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——————————————————————————————————————— 
THE MONEY MARKET. 


Suppuies of floating money have been contracting rapidly 
during the week, owing to further large repayments to the 
Bank on Monday and Tuesday, and to repayments of 
Government indebtedness to the Bank, out of the proceeds 
of Treasury bills. In the early part of the week up to 4 
per cent. was sometimes paid in the morning for new 
loans, and 2}-4 per cent. has been the general charge for 
renewals of daily money. Discount rates have continued 
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to harden, in deference to the view that without such move- 
ment an advance in Bank rate might be expected in order 
to raise the level of rates in the open market, and the 
three months’ Bank bill rate has almost attained the 3% 
per cent. level, which is supposed to represent the require- 
ments of the moment. Last week’s Treasury bills became 
practically unsaleable at a profit to allottees, and the rate 
for yesterday's bills reflected the higher tendency to some 
extent. But with money becoming decidedly easier at 
the end of the week, it was evident that there may be 
some difficulty in maintaining discount rates in the face 
of more plentiful supplies of short money. 

| | | Previous Rate 

ABR at asa eae 








| % See Se ee “Ee. * 
Bank Rate .........00..:/4 |4 |4 |4~ (3 @ly. 5,'23) 
Banks’ Deposit Rate......2 (2 2 | (1 (ly. 5,°23) 
Discount/ Call........00,2 (2 |2 |2 (1 dy. 5,°23) 
Houses | Notice ......... 33 y? an 3 | 13 (Jly. 5, °23) 
Market rate 3months’ bills)! 34 s; 33 | 34 (| 215 | as 





The Bank return showed a_ reduction of £530,600 
in the note circulation, following upon the large 
increase in the previous week, and the bullion 
stock was £3,800 higher, so that there was a gain 
of £534,400 in the Reserve. Market repayments were re- 
flected in a decline of £:25,405,600 in Other securities, 
and Government securities were reduced by £6,165,000, 
accompanied by a fall of 41,814,000 in Public deposits, 
so that Private deposits were lower by £,29,260,000. The 
currency notes outstanding showed a further increase of 
£1,570,200 at £/293,685,700, which includes £/1,383,400 
lor notes called in but not yet cancelled. The fiduciary 
issue is £.242,852,300, or £:5,338,000 below the maximum. 


THE STOCK MARKETS. 


Investment markets are unsettled by the hardening in the 
money market, and by apprehensions of a higher bank 
rate. The Stock Exchange regarded Thursday’s an- 
nouncement of ‘‘ no change ’’ merely as a postponement 
of the threatened rise. Most stocks in the gilt-edged mar- 
ket are therefore a trifle easier, but the set-back is nowhere 
severe. Prior-charge railway stocks have followed this 
tendency, while the ordinary stocks have been further de- 
pressed by threatened Labour trouble. Rubber shares, 
after months of stagnation, advanced on the rise of the 
produce over 11d per lb. The oil market has been irregu- 
lar. In the mining markets the chief feature is the gamble 
in East Rands, while Malayan tin shares are steadily 
advancing. 


THE COMMODITY MARKETS. 


Market dullness is the general theme of our trade corre- 
spondents’ reports this week. From Cardiff we are in- 
formed that there is no improvement in the coal market. 
There is no demand for pig-iron, and the hematite position 
shows no better signs. A little more business is noticeable 
in the steel trade, but prices remain unchanged. Tin is 
lower, but copper is steady. No fresh development of any 
importance is announced in the cotton trade, but in 
contrast a rally in the wool market is reported. Wheat 
was in demand. The sugar market is quiet, but tea and 
coffee are firm. Rubber is slightly dearer. The boot trade 
is well employed. Further details and prices of markets 
will be found on later pages. 


FOREIGN EXCHANGES. 


In the foreign exchange market business has again been 
very quiet, although movements both in the Paris and 
New York rates have been more pronounced than for some 
little time past. From $4.33 on the 4th (when, of course, 
the New York market was closed), the rate has risen 
steadily to $4.35 yesterday morning, and for the moment 
at least still seems firm. The hardening of market rates 
on this side, and the growing impulse towards a more 
liberal policy in America, especially with regard to foreign 
credits, may in part account for this, but the future is still 
by no means clear. Forward rates remain at } to } cent 
per month below spot. The recent political complications 
and further sharp reminders of the instability of the posi- 
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tion of Government finances have been reflected in a re. 
action in the franc. On the 4th the Paris rate closed a 


85.25, and reached 86.35 on the following day. Consider. 


able uneasiness is being caused by the rapid increase jn 
the issue of National Defence Bonds, and there is a strong 
demand that the new Government should substitute some 
effective form of finance for this indirect inflation. On 
Monday there was a recovery down as far as 84.15. Since 
then it has fluctuated sharply with a higher tendency, 
and was quoted yesterday morning at 85.25. Brussels, 
although at one time on the 8th it reached 98, makes a 
better showing on the week, having moved from 96.74} 
at the close of the 4th to 96.25 yesterday morning. For- 
ward rates in Paris are a little narrower at 20 to 23 
centimes per month above spot. In Brussels they have 
widened from 5 to 8 centimes above. Last week’s weak- 
ness in the lira has continued, the rate having moved up 
again from 101} to 102. In Amsterdam, after a sharp 
movement against us on Saturday, the quotation has 
moved from 11.50 on the 4th to 11.52} yesterday morning. 
Switzerland, however, has appreciated from 24.314 to 
24.113, having dropped sharply on the roth for some 
reason at present unexplained. Madrid at 32.83} is also 
slightly better, although it has lost much of a sharp im- 
provement at the beginning of the week. In the North 
Stockholm at 16.334, after being considerably lower, com- 
pares with 16.344 a week ago. Christiania has further 
depreciated from 32.40 to 32.584, and Copenhagen is also 
slightly worse at 27.224, as compared with 27.1g, and 
Helsingfors shows a slight depreciation from 172} to 
1734. Of the gold stabilised currencies in Warsaw and 
Riga, quotations have followed the dollar, while Berlin 
and Vienna, attached more directly to sterling, show 
practically no change. It should also be noted that the 
Budapest rate, on the successful flotation of the loan, 
has been stabilised for the time at 355,000 kronen. It 
is of some interest to record that in Esthonia, where for 
some months financial conditions have been increasingly 
unsatisfactory, a first step towards stabilisation has been 
taken in the establishment as the unit of account of the 
‘‘kroon,’’ the equivalent of the Scandinavian krone. 
Quotations for the time being will continue in the 
Esthonian mark, but rates are to a large extent arbitrary. 
Prague remains unchanged at 147?; Bucharest shows 
some improvement to 1025, as compared with 1075 a 
week ago. In the East the rupee shows an appreciation 
on the week of 74d to 1s 5 3-64d, while the yen has fallen 
away from ts 117d to 1s 11d. The silver market has 
been extremely quiet, the Far East taking little part, and 
small offers from America being absorbed by the 
Continent. Quotations are slightly higher. Hong Kong 
has fallen 4d to 2s 4$d, and Shanghai has depreciated 
from 3s 33d to 3s 3}d respectively. In South America, 
Rio has depreciated on unfavourable political news from 
5 63-64d to 5;%d, while both Buenos Ayres and Montevideo 
are lower at 4o}# and 42} respectively. Valparaiso, 
however, has appreciated from 42.50 to 41.80 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the five days ended July 5th :— 


(000's omitted.) 
EXxpenpiTurs. £ Receipts, £ 

Supply Services ....... coveceees 7,940] From Revenue ........... soca «= 
Interest, &c.,on Debt.......... 3,834 Amount borrowed .............- 37 
Sinking Fund .................. 274 
Added to Exchequer Balances. . 48 
PUES. cbednscod écdgdudcivice 265 

12,361 12,361 


Revenue amounted to 412,323,500 during the five days 
ended July 5th. Customs yielded £2,057,000 and Ex- 
cise £852,000. Estate, &c., duties brought in 
£530,000, Property and Income-tax yielded £ 4,184,000, 
and Super-tax £1,040,000. The five days’ operations in- 
creased the National Debt by £37,200, and caused the 
following changes :— 











(000’s omitted.) 
£ £ 
Treasury Bills ............05 + 12,749 | National Savings Certificates — 
Treasury Bonds.............. + 715 | Bank of England Advances.. — ome 
SIE sndccsechaissnapetas +  166| Public Dept. Advances ...... — 404 
+ 13,630 — 13,595 


The floating debt was reduced by £873,000 [0 
£797,428, 500. 
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Frsancial YEAR, 1924-1925 (April 1 to July 5). 


£ ., | £ 
Total Expenditure .. 227,403,831 Raised by Revenue .. 188,554,943 





Sees Bae 
Total ....+sse++ 227,403,831 io on. 227,403,831 
mae for Year 1924-25, 
£ 
oy amas TOG 848000 | Orly. eps 765000 
Total ...seeee+« 790,026,000 Total ........ 794,050,000 
| Surplus........ ~ 4,024,000 





THE WEEK IN PARLIAMENT. 


Monpay, JuLy 7tH.—Lords : Debate on the trade situa- 
tion. Commons: Premier’s statement on the Chequers 
Conversations and the Allied Conference. On the Foreign 
Office vote a debate took place on relations with Russia. 

Tuespay, JULY 8rH.—Lords : Debate on Liquor Control 
the Bishop of Oxford’s Bill rejected. Commons: Com- 
mittee stage of the Finance Bill. 

WepnespAy, JULY 9gTH.—Lords: Government state- 
ments on Turkish bonds, and the Rodeo show. Legitimacy 
Bill passes second reading, and Guardianship of Infants 
Bill passes Committee stage. Commons: Unemployment 
Insurance Bill debated and adjourned. Committee stage 
of Finance Bill continued. 

Tuurspay, JULY 1oTH.—Lords: London Traffic Bill de- 
bated and read a second time. Commons: Premier’s state- 
ment on his visit to Paris. Debate on the position of the 
Sudan. 

Fripay, JULY 11TH.—Commons: Committee stage of 
Old Age Pensions Increase Bill. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—-Bank of British West Africa, General 
Electric, Howard and Bullough, Lipton, Mond 
Nickels and Spiers and Pond. The chairman at 
the meeting of the General Electric Company 
said that exactly as steam came to the rescue of the 
world, and particularly of this country, after the 
Napoleonic wars, so he was convinced the electric unit, 
properly produced and distributed, would save the world 
irom the much greater ordeal through which it had 
recently passed, and would play a particularly great part 
in the linking up and development of the British Empire. 





: ; INSURANCE SUPPLEMENT. 

ate this number our readers will find a Supplement reviewing 
¢ progress and prospects of insurance. The topics dealt with 
nclude the recent experience of life offices, the increase of business, 
mortality, an analysis of their funds, valuation results and bonuses ; 
the results of fire insurance in the past year; and _ the 
— recorded in the latest reports from the marine insurance 
a d. The Supplement is not a mere record of company results, 
ut a general survey of the insurance problems of the day. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from man 
y of our readers, we have 
oe seeeegumente which will enable us to supply statistical or 
ete - ormation from our records, and to answer economic 
oael - A small charge will be made (with a minimum of half. 
nea) to cover the cost of any special work involved. 








THE ANGLO-FRENCH CRISIS. 


. HEN we wrote a week ago the prospects of the July 
Conference, though not entirely free from difficulties, 
Rime ate But owing toa combination of technical 
mye “ a | genuine misunderstandings the project has 
i sen come very near to shipwreck. Although 
eo ae a yr fully revealed, and some points 
outline of this eins up at Monday’s debate, the general 
ide coven a ' hor wr wi Is public property. The storm 
which the wae of invitations to the Conference with 
cating th reign Office included a memorandum indi- 

S the points for settlement, the natural assumption 


being ¢ . ° 

isles — this outline of resolutions that might be 
of the > Pe Conference represented the results 
no form hequers’ conversation. Unfortunately, 
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al invitation or official copy of this document were 
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sent to France, and although French cfiicials knew he 
Substance of the memorandum, it leak -d “R ome 
' ai ge mi 
and Brussels. The document suggested Coto id san: 
occupation of the Ruhr and the ecosoeie eadins 
force in the Rhineland should come t Se 
wag al ane eee oO an end at a fixed 
Vv, ortnight, after the necessary measures 
had been taken by Germany to put the Dawes Report 
into effect ; and, further, that as the Dawes Re sot ne 
awes rt seemed 
to go outside the terms of the Treaty of Vern illes, th 
question of default by Germany ‘otic the no a rea 
plan should be determined by some organ tia v1 va on 
Reparation Commission. These viene tek ee saciaie 
* ene en n naturally aroused suspicion 
the aaa : P én 4 rr were taken to indicate that 
oe -~ was purely a British suggestion, and did 
epresent an Anglo-French agreement. But the storn: 
of criticism in France threatened to overthrow M. Herriot 
and to prevent the Conference being held at all. In order % 
save the situation, Mr MacDonald acted with promptitude 
and hurried to Paris, where after a day and night con- 
sultation he came to an agreement with M. Herriot, as a 
result of which a new common basis for the discussions at 
the Conference was reached by England and France. 
Thus the Conference has been saved, and in view of the 
delicacy of the situation, Mr MacDonald has made an 
appeal to the public not to make his task more difficult 
by damaging criticism. We yield to no one in our desire 
to see this Conference a success, but the issues are so 
vital that Mr MacDonald will, we think, be strengthened 
and not weakened by free and full discussion. 

Frankly, we regard Wednesday’s communiqué with 
misgiving. Apparent changes of front and hasty com- 
promises are very disturbing to public opinion, and for 
once we find ourselves in agreement with the Echo de 
Paris in thinking that there is great danger in téte-a-téte 
settlements between Prime Ministers who have only re- 
cently come into power, and cannot possibly be thoroughly 
conversant with all the complicated issues of the European 
tangle. It would be an expensive way of educating our 
new negotiators if we ran the risk of stirring up fresh 
international misunderstandings. 

Last week we briefly indicated the time-table that M. 
Herriot was then willing to adopt ; but it is not surprising 
that he has been driven to recede from this position, and 
to require some more definite assurances that the subjects 
of security and of inter-Allied debts will be taken up 
forthwith. Indeed, it is increasingly evident that Mr 
MacDonald cannot hope to make much progress with 
French opinion until he can give a satisfactory assur- 
ance on the first of these points. Wednesday’s com- 
muniqué is very vague on the matter, declaring merely 
that the Governments have had a preliminary exchange 
of views on the question of security, ‘‘and have agreed 
to seek the best means of achieving this object, whether 
through the League of Nations or otherwise, and to con- 
tinue the examination of the question until the problem 
is finally solved.” The debt question is to be the subject 
of discussion between Treasury experts. But this carries 
us very little farther, since this question depends primarily 
upon America, and not on Great Britain. 

On the subject of the Dawes Report and its enforce- 
ment the communiqué is more precise. But it does not 
seem to us to suggest a satisfactory solution of the 
problem of what is to happen if Germany defaults, and 
what are to be the conditions of further intervention. Mr 
MacDonald has apparently withdrawn from the view that 


defaults under the Dawes scheme should be taken 
out of the hands of the Reparation Commission, 
and has substituted a plan which, according to the 
Figaro, the British Prime Minister thought of in 


the middle of the night. The plan is to add an American 
representative to the Reparation Commission: when 
the question of default is being discussed. But the Prime 
Ministers evidently think that this may be difficult, and 
they suggest that, ‘‘if this were not possible,” and in 
the event of disagreement on the Commission in their 
reading of the situation, the Agent-General for Repara- 
tions—who should be an American—should be called 
in. In other words, a paid agent of the Commission (who, 
incidentally, will be the plaintiff in the case and 
report the default to the Commission) is to come 
in and give a casting vote on a question involving peace 
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or war. The communiqué goes on to say that “‘ the 
Governments concerned will undertake, in the event of the 
Reparation Commission declaring an important voluntary 
default on the part of Germany, to confer together 
immediately as to the means of carrying out such measures 
as they shall have agreed upon, with a view to their own 
protection and that of the interests of the lenders. The 
italics are ours. From the point of view of future peace, 
any voluntary default is important. The root problem is 
whether France is willing to surrender her claim to what 
is in effect, under the present constitution of the Repara- 
tion Commission, a deciding voice as to whether Germany 
has defaulted or not; and secondly, her insistence on the 
right of independent action if default occurs. If France 
is prepared to accept either the judgment of Europe or 
the joint opinion of Germany’s creditors, progress is pos- 
sible. If not, it is difficult to see how the Dawes Report 
can be put into effect, for it is certain that no money will 
be forthcoming for a German loan so long as France 
claims this liberty of action. 

This week the view of Germany has been somewhat out 
of the picture. But German opinion has not been 
unaffected by the events of the last few days. In parti- 
cular, the latest communiqué of Paris says nothing about 
the date at which the economic evacuation of the Ruhr 
will take place. This is a very unwise omission. It can 
do no possible harm to France, and will make it much 
easier for the Dawes Report to put into effect in Germany 
if France gives a definite time-table for evacuation. 
Moreover, M. Herriot’s change of front will, unfor- 
tunately, dissipate much of the goodwill he has acquired 
in Germany by the recall of the exiles, and by the pacific 
tone of the joint note on disarmament, for the recent crisis 
has shown how little he is master in his own house. But, 
after all, the chief thing is that the Conference has been 
saved, and that the Premiers now know what are the 
chief difficulties they are up against. 

We regret that we cannot congratulate the Foreign 
Office on the way in which these negotiations have been 
handled. The week’s events inevitably suggest unfavour- 
able comparisons with the able work of Sir Maurice 
Hankey and the permanent bureau with which he organ- 
ised so efficiently the work of a long series of international 
conferences. But the episode suggests the reflection 
even more forceably of the enormous advantage of a 
really international secretariat such as that which serves 
the League of Nations. The public may have been dis- 
posed to think that the technique of international 
diplomacy is not of great importance ; this week’s crisis 
will have disillusioned them. The misunderstanding and 
suspicion aroused by the form and manner of the invita- 
tion to the July Conference could not possibly have arisen 
if the machinery of Geneva had been used. In the one 
case, the instrument is a national servant approaching the 
problems at issue from a national standpoint ; at Geneva, 
perhaps, the most lasting success of the League has been 
to create a corps of international diplomatic officials. In 
the one case, the diplomatist scores a success if his side’s 
view prevails. In the other, the only test of success is 
to secure an agreement which harmonises the views of 
both sides. 





BRANCH BANKING IN THE UNITED STATES. 
THERE has recently been a good deal of discussion in 
New York and elsewhere on the question of branch bank- 
ing in the United States. The American banking system 
differs radically from our own in that it includes a very 
large number of National banks which are deterred by 
their charters from engaging in branch banking. But 
alongside of these there exist banks acting under State 
charters, many of which permit branch banking. The 
issue that must ultimately be settled is, which system will 
ultimately adapt itself best to the needs of the country. 
To quote a paragraph in a recent issue of Bradstreet’s :— 
‘*“Some of the largest national banks in New 
York City are considering the advisability of  sur- 
rendering their national charters and taking out New York 
State charters, in order that they may be on an equal 
footing with State institutions in competing for new 
business. As is well known, national banks at present 
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are subject to various restrictions that are not imposed 
on State banks. Whether any of the national banks 
located in New York City take the step indicated will 
depend largely upon the outcome of efforts to secure 
legislation by congress, which will liberalise the existing 
national bank regulations and give national institutions 
‘a fair chance in competition with State banks,’ as one 
official remarked. With many of the national banks here 
the question of branch banking is a vital one, and the 
present regulations in that respect are described as un- 
satisfactory. It is pointed out, among other things, that 
State banks may not only become members of the Federal 
Reserve System, and, as such, enjoy practically the same 
prestige which national banks command, but they may 
also lend money on real estate, whereas national banks 
are not permitted to make such loans.’’ 

On the other hand, the sixty-first report of the Comp- 
troller of the Currency, covering the activities of the 
Currency Bureau in the year ended October 31, 1923, 
takes the form of a defence of the existing banking 
system of the United States. In the first paragraph of 
his report the Comptroller makes the assertion that ** the 
well-fortified position of the national banking system, as 
disclosed by the character of assets, and the volume of in- 
crease in assets during the year, is evidence of the fact 
that the national banks occupy an outstanding place in our 
financial structure, and are abundantly able to meet the 
demands of commercial and_ industrial enterprises." 

There are approximately 8,300 national banks already 
members of the Federal Reserve System, as against some 
1,600 State banks. A joint committee was appointed at 
the last session of Congress ‘‘ to consider the effect of 
the limited membership of State banks and trust com- 
panies in the Federal Reserve System in the agricultural 
sections of the United States,’’ and to make recommenda- 
tions to bring about, in such sections, a larger member- 
ship of these banks in the system. The membership of 
the State banks is a voluntary membership, and one from 
which they can, at pleasure, withdraw. The membership 
of the national banks is compulsory, and the only way in 
which the interests controlling a national bank can with- 
draw from the system is by going out of business as a 
national bank. The Comptroller points out that, although 
there are over five times as many national banks in the 
svstem as there are State banks, the assets of the national 
banks are only approximately $21,700 millions, as com- 
pared with $12,000 millions for the State banks, and 
argues that, as the smaller banks of the system are 
national banks, ‘‘ if these are hampered in their growth 
through existing conditions, or the enactment of new 
legislation, the smaller communities and agricultural 
sections will be the principal sufferers. It is to be hoped 
that in the present campaign for membership the interests 
of the existing members will not be sacrificed, nor the 
greater desirability of fortifying the system by encourag- 
ing the organisation of new national banks be forgotten.” 

After a short eulogy on the Federal Reserve system, and 
the ** great service ’’ it rendered to the country during the 
financial stress of the war, the Comptroller claims that, 
while the flexibility of the national banking system in meet- 
ing the diversified conditions in the United States has 
been very great, ‘‘it is doubtful if the law could be so 
modified as to produce such a degree of flexibility that 
all the banks of the United States could operate under 
one law in such a way as to meet the different community 
requirements as well as is being done under the present 
system of National and State banks.........So0 far as general 
operations are concerned, the one important point upon 
which the interests of banks operating under some State 
charters are prejudicial to the interests of the national 
banks is that of branch banking.’’ The report continues 
at considerable length in this strain, and much of the 
argument savours of special pleading. Branch banking 
is permitted with various modifications in seventeen States. 
Some of these States restrict the establishment of branches 
to the city or county of the parent bank, while others 
permit branches to be established in any part of the State. 
In California, for example, 82 of the State banks are 
operating a total of about 475 branches. Branch banking, 
therefore, ‘‘ must now be dealt with as a practical con- 
dition to be met, and not as a theory.’’ The Comptroller 
divides his discussion of branch banking into three main 


que 
or | 
Fed 
of | 
tice 
cont 
brat 
pen 
aé th 
pref 
rese 
deci 
the 

esta 


bran 
Brit 
is, 
sour 
the 
liqui 
othe 
of | 
there 
bran 
bank 
deve 
prise 
sudd 
in w. 
ties | 
comr 
true 
appli 
rural 
that 
that 
deen 
bank 
rent 
been 
W 
show 
ment 
the [ 
tion | 
abou 
bran 
Prop. 
bank 
woul 
Com 
Of co; 
the b 
plete 
perhg 
done 
whic] 
With 





= 


| Which the 


July 12, 1924.7 


THE ECONOMIST. 


AS anaes aseenandnsendensnnemenessmemess 


The New York Trust Company 


Capital, Surplus & Profits - 


327,500,000 


COMPLETE INTERNATIONAL 
BANKING FACILITIES 


100 Broadway 


questions : (1) Is a reserve system either governmentally 
or privately controlled necessary? (2) Can the present 
Federal reserve system survive the imposition upon it 
of large powerful chains of branch banks which, in prac- 
tice as well as in theory, are privately owned and privately 
controlled reserve systems? (3) Can a general system of 
branch banks exist simultaneously with a system of inde- 
pendent unit banks? And he comes to the conclusion that 
“the issue is a clean cut one as to whether the country 
prefers a system of privately owned branch banks or a 
reserve system under Federal control,’’ and that ‘‘ the 
decision on the part of the authorities to limit definitely 
the extent to which member banks may indulge in the 
establishment of branch banks ”’ is justified. 

The Comptroller proceeds to criticise the system of 
branch banks, on grounds which will sound strange to 
British readers. He contends that ‘‘ branch banking 
is, in its essence, monopolistic. The financial re- 
sources of a number of communities are put under 
the control of a single group of individuals. Funds 
liquidated in one community may be used to develop 
other communities at the discretion of the officers 
of the central bank. The economic development, 
therefore, of a given territory under the control of a 
branch would depend upon the policy of the bank. The 
bank would have the power to retard or to encourage the 
development of a given community or individual enter- 
prise. In this connection it has been well said that if the 
sudden creation of great branch banking systems resulted 
in withdrawing funds from the support of rural communi- 
ties in order that they may be invested in self-liquidating 
commercial paper originating elsewhere, then it will be 
true that sound abstract banking principles will have been 
applied, but at a cost to the future development of the 
tural communities that will far outweigh any advantages 
that may be gained.’ The Comptroller goes on to claim 
that the ‘‘ rapid economic development of America has 
been largely due to the policy of the pioneering unit 
banks,’” and uses all the arguments which have been cur- 
rent here for 30 years or more as the private banks have 
been gradually absorbed by the joint stock institutions. 

e have quoted the above remarks at some length as 
showing the official opposition with which banking develop- 
ment on lines akin to that of this country will meet in 
= United States. The past 25 years have seen a reduc- 
a in the number of banks in England and Wales from 
cman to about 20, and an increase in the number of 

; ches from less than 4,000 to over 8,000. We do not 
oo here to argue the merits of the small private 
waa cc against the large joint stock enterprise, but it 
oa Pr that in his case against branch banking the 
of at er of the Currency has overlooked the possibility 
the petition between large banking concerns. Clearly, 

ranch bank system might conceivably lead to a com- 


| rs Monopoly ; but in this country, where it has reached, 
 d aps, its highest development, it is far from having 


one so. In this country there are very few districts in 
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available are therefore likely to be at least as favourable 
as those which the single bank in days gone by could 
offer. Possibly, the rules under which our branch banks 
have to act may be a little rigid and inelastic ; but against 
this must be set their much larger resources and staying 
power—as many embarrassed borrowers have had good 
reason to realise in the last two or three years. The 
national banks of America may be free from head office 
restrictions ; but instead they are bound by legal reserve 
requirements. 

It is apt to be very misleading to apply arguments from 
the banking system of one country to that of another in 
which the conditions may be entirely different, and it is 
conceivable that in a territory so vast as that of America, if 
the branch bank system drove out that of national banks, 
particular areas might come under single institutions in- 
stead of being served, as in this country, by overlapping 
organisations. But the crop of failures of national banks 
in recent years shows that the reserve provisions of the 
system do not guarantee solvency, and that a price has 
to be paid for keeping in existence a large number of 
independent and competing units. We doubt whether 
the Comptroller of the Currency has said the last word on 
this very important issue. 





THE NEW BALTIC STATES.—I. ESTHONIA. 


THE Esthonians, although closely related to the Finns by 
race and language alike, were for centuries under the 
direct rule of the German Baltic Barons, supplemented of 
later years by an imported Russian bureaucracy. Serfdom, 
which never really existed in Finland, remained in full 
force right down to the nineteenth century, and has left a 
deep mark on the character of the people. As a conse- 
quence of the World War, however, the servants of yester- 
day are now the masters, and the smallest member of the 
new European family of nations began its career in an 
atmosphere poisoned by centuries of racial animosity. 
One of the first acts of the new State legislature was the 
wholesale expropriation of all the baronial landowners, 
whose land passed directly into State ownership. The 
stock and capital equipment of the farms was purchased 
from the former owners at fixed prices, which were, in 
fact, well below those ruling on the open market. Up to 
the present no compensation has been paid for the land, 
although this has been leased to the peasantry, who have 
paid rentals to the Government. This legislation is looked 
upon by the Esthonians themselves as the righting of an 
historic wrong, while the Baltic Barons naturally describe 
it in less complimentary language. In reality, however, an 
agrarian revolution was probably the only practicable 
alternative to Bolshevism, while the breaking-up of the 
estates appears, up to the present, at any rate, to have 
had surprisingly little effect on agricultural production in 


the country. a 
Esthonia, with a population of only some million and a- 
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quarter, is, of course, predominantly an agricultural State. 
The people are good workers, and the number of illiterates 
is a —- qenatity. In addition to the agricultural 
land, the Government of the new State ac quired | large and 
important forest properties, and the former possessions 
of the Russian State—which include the railways—free 
of all charge. Moreover, the country was relatively very 
little affected by the war, and the national debt is quite 
small. In many ways, then, the situation was, and still 
is, most favourable, while the balancing of the Budget has 
in the main been accomplished. 

Unfortunately, however, the new rulers have had virtu- 
ally no previous experience in the world of banking and 
finance. In the first place, as was certainly inevitable, the 
establishment of the new State, and its war with the 
Bolshevists in 1919, necessitated recourse being had to the 
printing press. In course of time, however, the genera 
soundness of the country’s economic position made itself 
felt, and by 1922, though the balance of trade was still 
unfavourable, the real balance of payments was neverthe- 
less well on the right side. 


FoREICN TRADE. 
(in Millions of Esthonian Marks.) 


1921. 1922. 1925. 

Eeamorts cccccccccees 4005 .... GSB9 ..... 95352 
SNE. cccccccccdce OE coon SMES ccee GF13 . 

Import surplus .... 2,199 .... 777 .... 5,620 


The difference between the real and the apparent balance 
is made up largely by the profits of the transit trade with 
Russia—both licit and illicit—while factors such as the 
smuggling trade to prohibitionist Finland are also perhaps 
of some importance. In the second half of 1922, therefore, 
the exchange was stabilised. Instead of playing for safety, 
however, the Bank was far too free with its credits for 
all sorts of dubious industrial schemes, and the wretched], 
bad harvest last year brought matters to a head. The 
country had already been imularinig in imports it could 
not afiord, and now came the need for the importation 
of essential foodstuffs. The exchange fell considerably in 
1923, and the movement has more or less continued this 
year. It should be remembered, in this connection, that 
the official quotations give no idea of the rates at which 
business is actually done. 

The solution will depend largely upon the manner in 
which the unsound credit position within the country ts 


liquidated by the present finance minister, Mr Strandmann,' 


and a few bankruptcies would be a healthy sign that 
things were going the right wav. The application of i 
axe to the Civil Service is also urgently needed, and, i 

general, development will be all the surer for being aie 
‘he attempt to industrialise Esthonia seems absurd, par- 
ticularly when it is remembered that the earlier under- 
takings, such as the important textile mills at Narwa, 
existed primarily for the Russian market, and are now 
forced to work short time for lack of consumers. While 
the oil shale industry of the country appears at present to 
be in an interesting stage of development, the mainstay 
of the Esthonian export trade will probably long continue 
to be her timber, of which Great Britain took nearly 90 
per cent. last vear. A rational exploit ition of the forests 
is thus a matter of the greatest importance. 

The country is, however, too small to form 
pendent economic unit, and to allow, at the same 
the greatest possible development of her existing capital 
equipment. The Treaty which was signed with Latvia on 
November 1, 1923, and was intended to prepare the wav 
for a complete Customs Union between the two countries, 
thus appeared to be an obvious step in the right direction. 
Its terms, which, incidentally, did away with the passport 
nuisance, should have come into force in May, but, for 
some ohscure reason, this has not yet taken place. Techni- 
cal difficulties are alleged by way of excuse, though it 
seems not impossible that sectional interests have been at 
work behind the scenes. Whether this is altogether bad 
for the British exporter of textiles to Latvia is, however, 
quite another question. 

Hitherto Great Britain and Germany have enjoved the 
greatest share of Esthonian trade. In 1922 and 192 
Germany provided over half the total imports, machinery, 
textiles, foodstuffs, and chemical goods being the principal 
articles. British imports to the country have, however, 
increased considerably, both absolutely and relatively, and 
last year amounted to nearly 20 per cent. of the total. The * 
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principal products sent were cotton and coal. The shortage 
of foreign balances, however, makes it very difficult 2 
present to obtain sterling in Esthonia in settlement of oyt. 
standing accounts, and a reduction of imports is almost 
certain to take place this year. In any case, however. 
German firms seem to be finding it more difficult to com. 


+ 


pete, despite the energy with which their travellers are 
working the new Baltic market. 
In 1922 Russia took the first place in Esthonian exports, 


with nearly a quarter of the total. This was, however, a 
passing phase, as foodstuffs ranked very large that year 
Great Britain, second in 1922, took first place last year 
with over one-third of Esthonian exports, the principal 
articles being wood and flax. 

For the moment, the economic situation of the country 
is not altogether satisfactory, and the exchange is rather 
shaky. Discussions are, however, taking place for the 
introduction of a new currency based on the Swedish 
crown, and if the harvest this year is up to expectations, 
the commercial balance may soon be restored. As is the 
case with all predominantly agricultural countries, the 
economic problems are here relatively simple, and ii the 
political element can be kept on one side, the financial! 
situation ought soon to be cleared up, and a stable ex- 
change achieved once again. 





OUR PROGRESS IN AEROPLANE MANUFACTURE. 


SEEING that it was only about the beginning of the present 
century that the mastery of the air began to be achieved, 
the British aeroplane industry has made amazingly good 
progress. During the last two decades of the nineteenth 
century there had been many attempts at flight by Ha: 
graves, Phillips, Maxim, Langley, Tatin, Richet, Ader, 
and others, some of them meeting with moderate success. 
The most striking of the early achievements, however, 
were those of the Wright Brothers in 1903 and_ 1905, 
while towards the end of 1906 M. Santos-Dumont made 
his public flights, which were mostly confined to heights 
of a few feet. A great spurt was made from 1908 on- 
wards, contributed to by Farman, Wilbur) Wright, 
Bleriot (the first to fly over the Channel), Paulhan, the 
Hon. C. S. Rolls, Sopwith, and others. 

So rapid was the progress made, that by 1910 our own 
Board of Trade weke up to the necessity of treating 
seriously the industry of aeroplane and airship manufac- 
ture. It recorded in that vear imports of ‘* aeroplanes, 
airships, balloons, and parts thereof,’’ valued at £56,000, 
while British exports were valued at only £15,000. For 
five years imports continued to grow much more rapid! 
than exports, and many feared that France was going tc 
secure as long a start of us in this industry as she had 
earlier done in the motor trade. The war caused feverish 
activity, but the trade records show little of it, since ‘ 
was mainly directed to military needs. During the year '9 
which the war ended (1918) imports soared to more than 
6? millions sterling, while exports were only about hal! 
a million, but in the following vear our manufacturers 
began to make rapid headway. So dramatic have been 
the various changes in the trade that the figures are 
worth setting out for all the 14 vears during which the) 
have been recorded :— 


Britarn’s OvBRSEA TRADE in A®ROPLANES, 
and Parts. 
(In Thousand £’s.) 


AIRSHIPS, BALLOONS, 
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British ——Excess of — 











Imports Re- Net 

| ~|Exports. Imports.'Exports. Imports.|Expor's 
MIDE. cosas aldol 56; 12 44 | 15 29 
Bhs cansoessl 44 10 34 18 : 
—.. 7 oe CF 73 22 | a 
Dibabel dias 244: 15 | 229) 47 182 | as 
AS gee 275; 17 #+| #258) 20 a se 
| Tah iite 36 49 ee. a 
1916,.....00.. 42; 5 ni Ue. |. 
Miwéer SPT oR et eae ME oT SS 
1918......,...| 6859} 1 | 6858;  540| 6318| .. 
1919.........., 4,174) 10 | 4,164/ 713); 3,451) -: 
1920..........| 836) 66 770, 1908 .. | 1,138 
Re seavecitis 24; 10 | 14; 1694: .. | 1,680 
WR i cciiccis. 15 | 27 19°) 1337; .. | 138 
1923...5.2-.0.. 1p. 32: | 21 Jee)... tt A 


- * Excess of re-exports over imports. 
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The great flood of imports in 1918 and 1919 came from 
France and the United States. In 1918 we received from 
across the Channel five millions’ worth, and from America 
over 1} millions’ worth. f In 191g the respective propor- 
tions were rather over Iq millions, and about 2 millions. 
The dwindling of imports since then, and their virtual 
cessation during the past three years, seems to show that 
we are now entirely self-reliant in this industry. 

Greater satisfaction, however, is to be derived from the 
post-war exports of British goods, as contrasted with 
those of pre-war days. Shipments are despatched to a 
wide area. In 1922—the last year for which particulars 
are available—they went to Russia, Belgium, Spain, 
France, Norway, Sweden, and Holland; Java, China, 
Japan, the United States, and Argentina; India, Aus- 
tralia, New Zealand, and Canada. 

Down to 1919 the Board of Trade entered all these 
goods under one heading. In 1920 six headings were 
introduced—three for aeroplanes (complete machines, 
engines, and other parts) and the same for airships and 
balloons. This enables us to realise that the trade is 
almost entirely in aeroplanes, airships and balloons being 
avery minor feature. As an example, we may say that for 
1922 the £15,000 worth of imports contained only £100 
worth attributable to airships and balloons, while the 
exports of £.1,337,000 embraced only £10,995 worth of 
airships, balloons, and parts thereof. 

In showing the distribution of exports as between 
foreign countries and British Possessions, we shall there- 
fore deal with aeroplanes and parts only. 

British Exrorts of AEROPLANES and Parts THEREOF. 


Number.t+ 


Value, Thous. £. 








1920. | 1921. | 1922. 1920. ; 1921. | 1922. 


Complete seroplanes—_ ae | 
To Foreign Countries .... 427 466) 246 461) 975 560 
, British Possessions... 208) 39) 7333895) 143 








635) 505, 319 799, 1,070 703 
Aeroplane engines— | —— —_—_ ——— | —_— 
To Foreign Countries ....! 1,183 412 322 243) 186 218 
» British Possessions ..| 336 61 60 333) 14) 64 

| 


1519 473; 382 576 200 282 
Other parts*— ssl ocilatencocnaien emntionel snpaienghiinnennis 
To Foreign Countries ....' .. | os -» | 198] 248 237 
» British Possessions?..) .. | .. | .. | 293) 145) 103 
nr 

ee ee | ee 4 1 4 
Total— ba sishaeslsadb anaeteiaiciaeibael ee 
To Foreign Countries..../ 41,610 +878) +568 902) 1,409 1,015 


» British Possessions ..| +544 +100) 133) 964 254 310 


_ si $2,154 1978! 4701) 1,866) 1,663' 1,325 
a Recorded by value only. + Excluding parts other than engines. 7 
Similar particulars for 1923 have not yet been  pub- 
lished, but the three years’ figures already available show 
how largely the trade with foreign countries preponder- 
ates over that with Dominions and colonies. In 1922 
Japan alone took £396,000 worth of these goods—a larger 
amount than was taken by all the Imperial countries com- 
sned. On the other hand, China bought virtually 
nothing in that year, though in 1921 her purchases had 
amounted to £'520,000, no less than £387,000 being for 
complete machines, which numbered 83, and were, there- 
roe, valued at £4,662 each. _ Indeed, fluctuation in the 
demand from particular countries is a very marked feature 
7 oe as is but natural in its present early stage 
rise — — Doubtless this will be remedied in the 
oe jen large numbers of regular aeroplane lines are 
ng run by all the civilised nations. 

shi he great variations in average values of machines 
'Ppec to different countries is very striking. Here are 
4 lew particulars for 1922 :— f : 


Machines. 








7 Sinchins 
To Belgium Value £. £ per Machine 
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shinies of Course, are all average prices. Each year's 

Michies 7° any given country would doubtless include 
hes varying widely in value one from another. 
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destinations rose from £.1,238 ee on a 
and £,2,204 in 1922. ae ee 
The success achie ved in this ¢ mparativel ‘ind 
will be highly gratifying ae ee Fe ee 
will be ghiy g ying se of us who have a firm 
faith in the ability of British manufacturers to hold thei: 
own against all comers in the great majority of our trades. 
It must not be forgot‘:n that the industry did not have 
its origin in this country, but in France and America 
Phat should have given those two countries a considerable 
advantage over us. It apparently did so, but only for 
a very short period. A great impetus to the industry 
was imparted by the war, but the advantage of that was 
shared equally by our competitors abroad. It in no wav 
specially favoured us. In short, at the inception of the 
industry our competitors may be said to have enjoyed 
a good start. They got off promptly, but in spite of our 
handicap, we rapidly drew up with them, and though the 
demand for aircraft is not at the moment expanding 


ne 


seem to be able to hold our share of the market. 


we 





NITRATE POSITION AND RESULTS. 


Ir is estimated that the world’s cons nption of nitrate of 
soda for the year ended June 40, 1924, amounted to 
2,192,000 tons, as against 2,159,500 for the previous year. 
European demand at 1,104,000 tons was slightly higher 
when compared with the figures of 1,030,500 tons for a year 
ago. At 937,000 tons a small decline of 42,000 tons is 
recorded for the United States. It must be remembered, 
however, that in the previous vear the United States had 
jumped from 565,000 tons to 79,000. Thus there is here 
the possibility of a slight reaction showing itself. But 
while we are dealing with American figures, it is perhaps 
not without significance to mention that cotton growers in 
the United States are becoming favourably disposed 
towards Chilean nitrate, recognising in it a weapon 
for service against the attacks of the boll weevil. 
In the half-vearly. report of Henry Bath and _ Son, 
Limited, it is pointed out that: ‘‘ Consumption in the 
United States of America was slightly smaller than in 
1922-23, but an encouraging increase is noticeable in cer- 
tain European countries, such as Scandinavia, Poland, 
Czecho-Slovakia, Jugo-Slavia and also in Egypt, while the 
requirements of ‘‘ other countries ’’ give satisfactory evi- 
dence of a growing consumption, though a smaller 
demand in Japan is recorded. Germany has again sub- 
sisted on synthetic nitrogen, only about 9,000 tons of 
Chilean nitrate having been imported for home consump- 
tion, but however desirable nitrogen may be for German 
soil in the form of sodium nitrate, instead of ammonium 
sulphate, the difficulty of financing large imports pre- 
cludes the early probability of Germany becoming once 
more a great consumer. So far as Europe is concerned, 
climatic conditions this year have been favourable for the 
consumption of nitrate of soda, and the restricted output 
of Norwegian nitrate, due to labour troubles, has been of 
some assistance to the Chilean variety.” 

The following table, showing shipments, production, and 
stocks for various periods, is compiled from statistics pre- 
sented in the half-vearly report of Messrs Aikman (Lon- 
don), Limited. The figures for the six and twelve months 
ended June 30, 1914, 1922, 1923, and 1924 are shown :— 

(In Thousand Tons.) 


| 1914. | 1922. | 1923. 19% 














Shipments to Europe and Egypt for six months; Tons. Tons. | Tons. Tons. 
ending June 30............ Gene ogden eh ense see’ 831 103 500 8 


Shipments to Europe and Egypt for twelve 


ete ae ee a ae ek 2,025 31 | Wl 1h 
Shipments to Uni tates for six months end- 
ing June W......e2s0- Sak peeve paves vbecnete sds } 310 141 482 53 
i Tni tes for twelve months 
Wei ane ce cieecandeexcnerertiss | sv | 25 | 92 SS 
Shipments to other countries for six months) = a 
ending June ....-....- sence bie tena cine eee 41 37 
Shipments te other countries for twelve m 
ending June D .......--+e2eeeeeees a eee 87 89 169 138 
i i i mths i 
"hoe "0. ee et sap m= | 1,455 420 a1 *1,151 
BO. we sees eeeeeesrees ed 
Pebecies ti Gil toe Sone meme Oe) sae | ame | ame |-age 
Visible supply for Europe and Egypt at June ..| 416 = . — 
” » United States ates Be 
” », other countries rs i : : an i asin 
Stocks in Chile at June 30 .....---+--++ coaneens TA W " 
Total supply in sight at June 30........---- ' 1,265 | 1873 © 1,250 1,250 














i i ion in Jume at 190,000 tons, and shipments at 40,000 tons to 
ies ee to the United States, and 10,000 tons to Japan and other 
countries. + Excluding about 60,000 tons reserve stock held by the American 
Government. 



















































































































nih ts 


Dib SE AE 


jt hay 


Wh ald eceibe fet ones Sea aartings 


eee nnenn ee 


48 THE ECONOMIST. 


The European consumption would undoubtedly have been 
greater but for the severe fluctuations in Continental 
currencies, which, so far as France and Belgium were 
concerned, checked sales for several weeks at a critical 
time of the year. A shortage of supplies on the spot in 
March and April was, to a great extent, responsible for 
the smaller consumption, and it is believed that more 
nitrate would have been used had it been available during 
that period. Countries outside Europe and America 
maintained last year’s increase at 151,000 tons, against 
150,000 and 84,000 tons respectively for the two previous 
years. 

Our next table summarises 1923 results, and compares 
with those of 1922 of a number of Chilean nitrate produc- 
ing concerns whose reports have been issued :— 
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| Ordinary | T° Reserves, | _ Carried 
_ Net Profits. | Dividend. &e. Forward. 
A922. | 1925. | 1922.) 1923. | 192.) 1923. | 1922.) 1923. 
e|2ieé et 27 £18 £ 
Angela ........| 1,071) 24,498, 7,000; 17500 :. 3,350, 1,004 4,651 
| 0%) | @s%} | ces 
Anglo-Chilean.., 19,721! 151,718 135,000] 135,000) +» | 75,228) 86,705 
\as %) | 5%) | ! 
Lautaro ......) 28,159, 46663 .. |. | we | ee |200,714) 147,377 
New Paccha 2 6,825, J Ry oo | oo | 2686 5,719 
16%), 6%) | 
Rosario ...... | 125,966, 51,303, 60/000 eet a4 28,614 29,179 
) | 
Sal'rdel Carm’n! 52,2041 TROES 40.563 50,757) 20000 27/040) 16.218 16,494 
(25%) | (30%) | 
Ban Patricio .. Dr tees 4,443 agen age” ae | 55521 7,525 
i i | } | 
San Sebastian... eo 8418. | sor + | 5000 807 5,948 
j i ( © ) j j 
Banta Rita ....|Dr 10,2 | 20672, 10,000 eam | | 5,220 (5,672 
+ 15 months. 


The increase in the demand for nitrate is happily reflected 
in these figures. The Angela resumed manufacture in 
March, 1923, and work has proceeded steadily since that 
date; in the accounts profit has been taken on 123,698 
metric quintals. The Anglo-Chilean produced 532,000 
metric quintals; gross revenue totalled £305,494, out of 
which £35,650 went in ‘‘ stoppage expenses.’’ The 
Lautaro returns 675,319 quintals as its output; gross 
revenue is shown as 4,230,292, and “‘ stoppage expenses ’”’ 
took only £7,564, while 411,128 went in compensation 
to nitrate buyers. The Rosario takes profit on 325,161 
quintals, as compared with 294,458 in 1922; revenue 
totalled £102,290, and “‘ stoppage expenses ’’ are down as 
4:7,903- 

In the following table we show the principal assets and 
liabilities of these nine nitrate producing companies as 
shown by the balance-sheets at December 31st last :— 






Principal Assets. 













































































































, Cash 

\Capital,, Credi Re- | Pro- | | and 
'Debs. & tors. — | serves. perties.| Stocks. |Debtors| 11 vest- 
Loans) e | ments. 

Angela— 2 ee See £ | £ , a 
End 1921 ....| 70,000 9166) .. 00] 12,364 43,908 857) 41,713 
1922 ....| 70,000, 5,422| 9,295 35,000) 40,477, 32,402) 5,872, 44,868 
1923 ....| 70,000, 11,360} 20,000 35; 40,477) 40,231) 41,410, 31,133 
Anglo-Chilean-- ' | { 
End 1921 ..../1,103,600, 120,640, 38,871, 555,966)1,225,624 263,057) 16,291) 607,289 
1922 ....|1,091,000, 89,517) 80,049 549, 1,091,801) 170,895} 130,172 544,724 
- 1923 ..../1,082,900, 81,310) 113,854) 539,2151,066,257) 111,598) 61,075, 577,340 
utaro— $$$ | cpeinaginereieleeteigennmeicn 
End 1921 aed 767,088 53,960, 39,972 77,665 379,127| 28,832) 107,884 
1922 °°..| 703,043, 44,639, 117,598, 80,220) 502,993) 465,357, 25,911) 43,642 
1983 ....|2,707,478} 46,885, 1,522) 85,211}1,062,994) 249,956] 106,329 1,527,940 
New Paccha & ——— ———— ———-| ——— | ——__ | —___!—____ —____ 
Jaz pa—| 

End 1921 ....| 68, 3.593) 731, 19,968 
1922 ....| 68, 3.859) . 2,943 29,838 
1923 ....| 68, 4646 | 32,87 10,781, 31,424 
Sept. 30, 1921, 600,000} 102,382) _55,697| 16,107 232,004 
| 600; 40,872, 58,1 20,289 126,033 
| 600 50,915, 87,871 14,563 113,453 
15,348 10,000 226,389} 69,858, 1,129 74,527 
27,812 37,000) 227,402; 124,148 714 72,72) 
9819 15,000 229,422) 81 2,248 © 98,572 
6539. 101,271] 12,143 6,815 
6256 .. 101,439) 788 14,625 
4,726) .. 118 16,24 
1170. | 890 1,113 
1,493, 19,986, , 2,182 21,126 
4891 19 135,767 1,084 8,855 
11,583 102,399 -922—-29,089 
11615 101,171| 36, 3,834 17,000 
951491 62.6 2.507 21,165 
Anglo-Chilean accounts should appeal to share- 
holders. Reserves are maintained, while liquid 


assets are higher; stocks are down from £170,895 
to £111,598. The Rosario shows liquid assets 
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eerie maaan ease ED 


stocks at £161,996 are 


slightly lower, but 
higher. 

The whole table is good evidence of the undeniable 
fact that the industry is in an excellent position, which is 
remarkable when the many adverse factors are taken into 
consideration. The most important changes in these 
figures are those shown for the Lautaro. The authorised 
share capital of the undertaking is now £ 4,000,000, 
of which £2,700,000 has been issued and is 
fully paid. Recently an offer for sale at par 
of £1,500,000 6} per cent. first mortgage debenture stock 
was announced, secured as a first charge upon the com- 
bined properties of the Lautaro and Lastenia Companies. 
The company owns 1,700,000 out of a total of 
43,000,000 of the share capital of the Lastenia Nitrate 
Company, and has made arrangements for acquiring the 
balance and for the transfer of the entire assets of the 
Lastenia Company. Nitrate establishments and grounds 
are valued at £3,990,270, and total assets are 
45,724,024. Stocks are down from 4,466,357 to 
£249,956. 5 Set ; 

Our final table shows prices, dividends, and yields of 
the companies listed above :— 


Prices, DivipeNps, and YIELDS. 





























| 
June 30, June 30, June 30, 
| 1922, 1923. 1924. 
Company. — — dette 
ja; & | A ae Ala Te A 
ms oes eee eae es ae: 
ee eee! 1) 1, 15 | 98 | 148) 10 | 65%) 24%) 25 103, 
Anglo-Chilean ........ | 1) 25°| 15*\725% 25 | 15*| Sahl Soe) 15°4,5° 
Lautaro .....ccccccees |5 6 |nilj mil) 8 | nil nil} 8% nil nil 
New Paccha ....... o--| 1) 1h | 6 (583% 1g | 5 | 3R | lye) 6 | 53 
les cccksis | 1 1, 10* 88 14 | 10°63", 135 11 64 
Salar del Carmen...... } 1 2 | 20° 10* | 34) 25°/755*) Sy, 50* 845° 
San Sebastian ........ } 1) nil | mil} 4 | nil | nil | 5 10 
edie Wie. sn00--+- + 11 12° 15 103g 13/10 | 54g) 13s 157) 


* Free of income-tax. 


The share market has responded reasonably well to the 
better position of the commodity. We notice a happy 
suggestion in ‘‘ Nitrate Facts and Figures, 1924.’’ It 
is that nitrate companies should publish monthly output 
figures. It may be that the information would not tell 
the whole story of commercial progress, but it would cer- 
tainly be a step in the right direction. It would bring into 
the industry fresh investors, who could follow the fortunes 
of the companies closer and, as Mr. Brodie James puts 
it, ‘‘ a little publicity would be more in accordance with 
modern methods, and appreciated at its proper worth.”’ 

With reference to future demand for nitrate, it is 


pointed out, by a_ responsible firm, that a_ recently 
compiled estimate of 2,350,000 tons may not be 
unduly optimistic. The political outlook in Europe 


to-day is more hopeful than for some time past, and, 
with a greater measure of exchange stability and a 
consequent broadening of trade, the industry should have 
another prosperous 12 months in front of it. 





STOCK EXCHANGE COMMISSION CHARGES. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 
THE matter of Stock Exchange charges for brokerage 
invariably comes to the fore at any time when business 
happens to be quiet in the House, and when, also, the 
tendency is for prices to droop. If markets are good, 
and people are making money, clients do not cavil at 
commissions, but in dull days brokerage charges are 
closely scanned, inasmuch as they add to the loss of the 
speculator, and increase, of course, the cost of stock 
tu the investor who is a buyer. In the Stock Exchange 
itself, the usual quiet time experienced in the summer 
provokes discussion as to whether it is desirable to have 
a minimum scale at all; whether it would not be better to 
do away with such restriction and to let everyone charg¢ 
what he pleases. It may be taken for granted that the 
minimum scale of commission is so firmly established as 
an integral part of Stock Exchange machinery that its 
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abolition is not at all likely. One point which clients are 
: may be, to overlook, is the fact that the official 
f commissions is a minimum, though the minimum 
become the maximum. The scale is fairly well 
crown, but it will be useful to repeat it at length, accord- 
ing to the Stock Exchange Appendix, which deals espe- 
cially with the rules relating to commissions. The scale 
is as follows :-— 
MiniMUM SCALE of Commissions. 


securities of oF Guaranteed by the British or Indian ) 
Government having @ currency of not more than >% per cent. on Stock. 
Twelve years, in bargains of not less than £20,000 Stock ) 
Consols, 23% and 24% Annuities......+sseeseeereeees haweets a a 
Other British Government Risky ntninnnences| 


scale 0 


Stock 


; wernMment StOocKS ....eccccseccsccccsccrcescesecs 
indian Oran Consolidated BROOMS .ccavececesccccccccccces 
London County Consolidated Stocks ....sssesssesseeeeeree PE oy 
Colonial Government Securities .......+.+s+sseeeessereees 
County, Corporation, and Provincial Securities (British, | 
Iadian, or Colonial) ........ ane 
Rank of England and Bank of Ireland Stock .............. 2 rs 
Foreign Government and Corporation Bonds. Price 1 or 


UNGEL ..ccccccrvcccece eas 
Foreign Government and Corporation Bonds, Price 


Stock. 


CeCe Co eeeseeeeeeeeses 


Money. 


cA Ste euNue scccccccccseeees At discretion. 


5 or 
UNUEL socseceeeeecescccececcccsceerceeecssecsesssanes 
Foreign Government and Corporation Bonds. 
under : piketencne sees ts . 
Foreign Government and Corporation Bonds. Price 20 or) 
SEE ic cucesncdeseessenseks cee seecMiabencncagecangone | 
Foreign Railway and other Bonds to Bearer. Price 20 or t ” 


UNMET .....ccccccvcsecccceccscvcescs seccescece eecccece 
Foreign Government and Corporation Bonds. Price over 20 


ds per cent, on Stock, 
Stock, 


Stock, 


ha per cent on Stock. 
Registered Stocks .. Money 


Suanes, REGISTERED Or BEARER (other than Shares of $50 or $100 denomination 
dealt in in the American Market), 


Price O 1 O or under ......c0-+0-00e- At discretion. 


COCO eee eH Eee E OEE EHH EES OEE EEE ” Ys 


s d 
Over 01 D9to O 2 O .....20.4+06 O OF per Share. 

wos BOO: 8 SS: csiccoccccee TF Oy 
a ee OOO “OR B svscsecssess & SE *» 
» 90 5 Oto O16 O accccccccee O $= ,, 
e O15 Oto £120 © cecccccerece O J ” 
o MOD OW BEB OD cccsscvccess OGD 
oa te OU OO BF OF © ccceccccscee OE ns 
» £3 0 O80 £4 0 O aeccccccccee O MM ” 
« OF 8 O80 Bo OS GO secccccesess O 0 

45 0 Oto £710 O weccccccscee 1 0 » 
wo «0 Oe DOE 6 DO ccvecccecsce 2 4 ” 
Mee. © GAR GE OD ccccccecseee 1.6 ” 
» £15 0 0 to £20 0 0 20 oe 
» £20 0 0 to £25 0 0 2 6 ” 
19 £25 0 O ...cccccccccccccccsccsccoe § per Cent, on Money. 





lo the matter of small bargains, no lower commission 
than £1 is allowed to be charged except in the case of 
transactions amounting to less than 4,100 in value. On 
these, a commission of not less than tos. must be 
charged; or, where the money comes to less than £20, 
the minimium commission is 5s on the bargain. The 
broker is given discretion as to what he shall charge in 
the case of options for one account or less; for bargains 
| partly-paid stocks or shares of new issues; for powers 
of attorney, valuations, short-dated securities (having 
‘ive years or less to run), transfer of stocks and shares, 
and securities made-up, or made-down. Where the money 
involved in a bargain exceeds 42,500, the full commis- 


} on must be charged up to this amount, but a broker 


the balance of the transaction. 


may, at his discretion, charge a reduced commission on 
a ( 1 It is under this rule that 
cients find it considerably cheaper to deal direct with a 


member of the Stock Exchange than through a bank, 
| ecause, where the concession is granted, the broker must 
“ot return the usual half commission which banks expect. 


P On 


’ : change of investment, commission must be charged 
full on both sides, but half of the brokerage may be 


‘eturned on that side of the account upon which the com- 


mission is the smaller. 


A broker at his discretion may 


B che i < : - 
ae only one commission for buying and selling the 
F Same i ‘ a i. 

_ sme security, for the same principal, for the same 


"one or for cash during the account. 
1 os . are . . 
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. Certain instancec i . « 
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of every other Pees Stock Exchange expenses, like those 

) siness, were substantially lower than they 
In reply to the charge that Stock Exchange 
© expensive, the broker justifiably claims that 
ave expenses increased, but at the same time 
r of agents has greatly multiplied during the in- 
is return of commission amounts to so 
a proportion of his earnings as to render the 
. rh. If he were forbidden to return 
> &TOSS commission, he would be able to under- 
ange business at more moderate costs to 
und, but when his expenses amount, at a 


Ot Only h 


his Clients all ro 


moderate estimate, to 50 per cent. of his gross receipts, 
and he returns 50 per cent. commission, the business is 
done for the client at next to nothing, so far as the broker's 
own pocket is concerned. There are plenty of brokers in 
the Stock Exchange who would be not only willing, but 
glad, to see concessions made in the way of commission, 
on the ground that these would stimulate public dealings 
all round, and it goes without saving that the majority of 
jobbers would heartily favour such a reduction as would 
quicken activity in Stock Exchange markets. The austere 
purist pleads that encouragement of speculative business 
is undesirable, and that, if anything, speculation should be 
made more difficult and more expensive, a point of view 
which fails to take into account the obvious factor that 
speculation in every branch of life furnishes a powerful 
incentive to progress as well as profit, though the latter 
may not always go to the speculator himself. Without 
any wish to defend mere gambling, it may be suggested 
that, shorn of speculation, the markets of the Stock Ex- 
change and other exchanges would lose a great measure 
of what flexibility and liquid character they possess. 
Freedom of market is one of the assets that every investor 
likes to find in the stocks and shares into which he directs 
his capital. 








Notes of the Week. 


The Bank Rate Decision.—Another Thursday has 
passed without a rise in Bank rate—a decision which on 
balance was anticipated in the City, and one which in all 
the circumstances seems a wise one. It is true that 
there still some anxiety about the exchange 
position, for it is thought that there has been more 





is 


delay than usual in covering seasonal dollar re- 
quirements needed in the early autumn, and that in 
the present state of the market these needs will 
have to be very carefully handled if they are not to 


cause a serious depression of the exchange. It is, how- 
ever, very doubtful if a small rise of Bank rate—and 4 per 
cent. has recently been much discussed—would influence 
the exchange for more than a few days, and it would give 
the Bank a less favourable starting point for action 
in the autumn if it were decided to make a serious effort 
to lift the exchange to par. The 4 per cent. rise was 
contemplated rather as a warning signal against too free 
foreign advances; but for the moment the desired result 
has been attained by the market itself raising the price 
of three months’ bills to 32. Whether this figure can be 
maintained with a 4 per cent. Bank rate remains to be 
seen, but the market knows the views held in the Bank 
of England on the need for caution, and it may, therefore, 
be assumed that what may be called an ‘‘ admonitory ”’ 
rise is now unlikely. The autumn situation presents a 
more difficult problem. ‘The Federation of British In- 
dustries has written to the Governor of the Bank 
expressing concern at the possibility of a rise, and inform- 
ing him that a committee has been appointed to examine 
and report upon the effect upon industry. The Govern- 
ment, on the other hand, refuse to be drawn. The Chan- 
cellor of the Exchequer would give no information in the 
House of Commons in answer to questions, while in his 
speech at the Mansion House on Thursday he declined te 
discuss the questions of the gold standard or of the Bani 
rate, contenting himself with the sound generalisation 
that the maintenance of British credit was of fundamental 
importance, not merely to the City and financiers, but to 
every Wage earner in the country. The Government, in 
short, seems disposed to leave the matter severely alone, 
and the responsibility is thus thrown back upon the Bank 
Court, which for the moment will probably wait upon 
events. 





Mr Davis as Democratic Candidate.—For fifteen days 
the Democratic Convention in New York toiled at the task 
of choosing from 16 names its candidate for the Presi- 
dential election. No less than 103 ballots were held, Mr 
McAdoo holding the lead for a long time, but being un- 
able to secure the necessary quota. Eventually the gordian 
knot was cut by the release of his delegates by Mr 
McAdoo and the announcement by his nearest rival, 
Senator Smith, that he would retire if Mr McAdoo would 
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do the same. After this there were a few more ballots, in 
which Mr J. W. Davis went to the top and increased his 
lead over Senator Underwood. Finally, Mr Davis was 
acclaimed the candidate of the Democratic party. The 
decision is of special interest to this country, which retains 
happy memories of the able and tactful manner in which 
Mr Davis filled the post of American Ambassador in Lon- 
don. During his tenure of this office he performed yeoman 
service in cementing Anglo-American relations, and estab- 
lished himself in the public esteem as a friend of Britain. 
It also appears that the Democratic party have chosen one 
who without doubt is the strongest candidate available. 
Inevitably Mr McAdoo would have found himself ham- 
pered in the campaign by the mud-slinging which he has 
had to evdure in connection with the oil scandals. The 
Democrats, therefore, face up to the Coolidge candida- 
ture with a first-rate leader. But although their chances 
are enhanced by their choice of candidate, these are not 
at the moment rated very high. Indeed, with a progres- 
sive candidate in the field in the person of Senator La 
Follette, there seems to be a considerable likelihood of an 
indecisive election; in which case the choice of President 
would devolve upon Congress. But November is a long 
way off, and much may happen before then to upset current 
forecasts. 





The Anglo-Russian Negotiations —This question was 
debated (without division) for six hours in the House vo! 
Commons last Monday without much fresh light being 
thrown upon the state which the negotiations have 
reached. Mr Ponsonby pleaded that the debate “* had 
come at a very awkward moment ”’; insisted that the pro- 
ceedings had been going on not for five months but for 
three, which he considered to be ‘a very short time ”’; 
mentioned that the commercial treaty was drawing to a 
conclusion, and that a special committee of the conference 
on territorial waters had been set up; and promised that 
the text of all these instruments, if and when they were 
ready, would be laid before the House, and that an oppor- 
tunitv would be given for full discussion. Beyond this, 
he threw himself on the mercy of the House for the 
niggardiiness of his information, without giving anv 
reassuring indication that other results had been achieved. 
At the same time, Sir Arthur Steel-Maitland’s opening 
attack, while it may have been damaging to the Govern- 
ment, was almost entirely negative, and he hardly proved 
his point that the negotiations, wearisome though they 
have been, have altered the situation for the worse up to 
the present moment. Mutual disillusionment may be a 
first step towards mutual comprehension ; and, supposiny 
that the negotiations lose themselves in the sand, the 
Soviet Government will at least have learnt that they can- 
not get something for nothing, while the Labour Party 
will have realised that it was not mere difference of party 
outlook which prevented their predecessors in office from 
coming to an agreement with Moscow. The sluggishness 
of the negotiations suggests that the motive for the 
resumption of commercial relations must be somewhxt 
weak on both sides. As far as the British position was 
concerned, this was borne out by Mr. E. C. Grenfell, who 
made the most interesting speech of the evening. He 
reminded the House how greatly the total sum annually 
available in Great Britain for foreign investment had been 
reduced since the war. With our demand for foreign 
fields of investment so reduced, would not our invest- 
ments in Russia have diminished, even if there had been 
no Revolution and no repudiation of debts? Meanwhile, 
painful experience and present stringency have made our 
investors more discriminating; and Russia, on her side, 
having thrown off her top-dressing of Western organisa- } 
tion, and having reverted, at the cost of grievous loss and 
suffering, to a more primitive economic condition, has 
less need than before to borrow Western manufactures 
and Western skill in order to lead her life at its present 
reduced ievel, and is therefore less willing than post-war 
Austria or Hungary to give the guarantees, or, in more 
disagreeable language, to accept the controls, which anv 
pessible Western creditor would demand, in the circum- 
stances, as the condition for a reconstruction loan. If 
the three months’ negotiations have proved anything, it 
is that those guarantees which alone will produce fresh 


British credits are not forthcoming from the Russian side. 
This is made abundantly clear by the letter which th, 
Council of Foreign Bondholders, through their secretar 
have addressed to the Press this week. And since 

ccabotnuning pero —to whatever exact figure they ma ‘Vv be 
cannot be settled at all without a recop. 
struction loan - start Russia’s economic life again op 
something like a Western basis, we may assume—for 
that Mr. 
stantially, 
If so, 
tract them 
which do not touch the central question. 
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Ponsonby had to tell us last Monday that, sy). 
the negotiations are doomed to be 
it will not do the Government much 


abortiv: 
good to pr 


in order to secure agreement on side-issues 





Overseas Trade in June.—As we go to press the Loar) 
of Trade returns for June reach us. 7 principal! com. 
parisons of value figures with June, 1923, aod May, 1024, 
are as follows :— 


May, 1924 


| 

) 

} 

} 

| 

| June, 1924. June, 1923 

Million £. Million &. Million £ 

Teamdrts ..cccccccocess GG cess BOS «... 3200 
British exports ........ 620 .... 629 .... 1703 

i 

| 

{ 


OGEDOEER ccccccccesss Ue Se Otees | OA 
Total exports .....20... 720 J 
Excess of imports over -—— meee —~ 

16°5 154 .... 386 


total exports ...... 
A comparison of the value figures for the first half of this 
vear and last works out as follows :— 


Jan.-June, 1923. 
Million £, 
538 8 
382:7 
63:9 
4466 


Jan.-June, 1924 
Million &, 
5984 
388°4 
74:1 
462°5 


Tmports..sscccscossvccccsces 
British exports ......eeeee 
Re-exports ..cccccscscccces 
Total exports ...cccccccccecs 


eee 
eeee 
eeee 


92:2 135°9 


Coal exports are £124 millions down on the half-ye: 

Of the import increase this year more than half is ac- 
counted for by raw cotton and wool. 
import excess is substantial. 
membered that the half-year’s comparison is vitiated by 
the Irish factor, the separation of the Irish Free State 
figures having been begun in April, 


Excess of imports over exports 


The increase in thy 
It must, however, be re- 


1923. 


Japan's Financial Position. — In 
mentary estimates in the Japanese House of Commons 02 
2nd, Mr Hamaguchi, the Finance Minister, gave : 
review of the country’s financial position. 

mentary estimates 


introducing supple: 


Juiy 
The supple- 
163 million yen, anc 
are required almost entirely for supplementary post-e: arth- 
quake reconstruction work. 


amount to nearly 


Against this, however, ther 
will be a substantial increase over the estimated revenu 
from taxation. Turning to his borrowing policy, th 
Minister gave the amount to be raised in 1924-25 as 294. 
million yen. Considering that the floating of any further 
loans in the open market is not expedient in the prese! 
economic condition of Japan, the Government has planned 
to meet the expenditure by appropriating 105 million ve! 
from the recent loans issued in Londovw and New York 
154 millions from the deposits section of the Finance De- 
partment ot Japan named ‘* Yokinbu,’’ and by obtaining 
35 millions by means of popular savings bonds offere 
through the Post Office. The Government has decideé 
not to float any further loans in the open market in th 
current year, and even in subsequent years it ha: 
‘decided to adopt a fiscal policy of refraining from th 

jissue of loans, except in cases of emergency and | 

decre asing the amount in the open market as much 4s 
possible.’’ The Minister of Finance proceeded to sal 
that public and private enterprises for repair and resto 
tion demanded much money, and also since ‘th: 





the earth 
quake the foreign exchange has fallen heavily agains! 
Japan, owing to the excess of imports, which amount '° 
say, 622,000,000 yen for the whole of last year an 
672.600 »,000 ven for the first five months of this yea" 
He declared that in these circumstances of adverse trace 
balance and exchange depreciation, retrenchment ant 
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l. 
| 
| 
| 
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habits of thrift are imperative, and this policy is the onl 
key to the solution of the problems of prices, industr): 
and exchange. 
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r's Shipbuilding.—The shipbuilding returns of 

Lloyd's Register for the quarter ended June 30th show in- 
creases as compared with the previous quarter, and also 
a year ago. The total tonnage under construction at the 
end of June was 1,516,740 tons, which is 43,cco tons more 
‘han the end of March to om and 179,000 tons more 
shaft & at the end of June, 192 The present tot tal, however, 
acludes 52,000 tons on w hic Sh work is suspended. Deduct- 

ng this tonnage in order to enable a comparison to be 
ng t with figures for normal times, it will be seen that the 
connage actually under construction at the end of June 
mounts to about 1,465,000 tons, which figure is the 
highest reached since the end of March, 1922; although, 
fcourse, far below the average tonnage building during 
che twelve months immediately preceding the war, w hich 
yas 1,890,000 tons. Another favourable point about the 
«turns is the substantial increase which the June quarter 
shows in the matter of new tonnage commenced, which 
as compared with 227,780 tons during 


yas 375,210 tons, 22757 te 


the March quarter. As compared with the to 
46,000 tons under construction in British 


ronnage building in the rest of the world is 960, 


nnage of 


vards, the 


ooo tons. 
The figures for the leading countries abroad are :— 
Germany and Janzig, 340.749 tons; France, 144,240 
ns; Italv, 127,772 tons; United States, 103,665 tons; 
ind Holland, 96,453 tons. The most remarkable feature 


of the figures is the development which they show in the 
use of the internal combustion engine. The tonn age of 
essels now building in the world which are to be fitted 
with internal combustion engines amounts to $10,655 tons, 
while the tonnage of steam vessels uncer construction is 
1,785,480 The motor tonnage thus equals nearly 
‘s: per cent. of the steam tonnage, remark- 
ble development which is taking place in the adoption of 
this system of propulsion. Of the total tonnage building 
n Germany nearly 60 per cent. consists of motorships. 
The total figures include 69 motorships, each of between 
3,000 and 10,000 tons; 5 of between 10,c00 and 15,000 
s;and 7 of between 15,000 and 22,000 tons. The pre- 
dominance of British yards in the construction of the 
largest type of vessels is very marked. There are at the 
present time under construction in the world 35 vessels 
of between 10,000 and 20,000 tons each, and 8 of 20,000 
tons and upwards. Twenty-one out of the 35, and all the 
arger vessels s, are building in Great Britain and Ireland. 


» tons. 
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Shipping Freight Index. — A furt ler reaction was 
recorded in June by our Index Tramp Freights, the 
igure for the month being peti or 4.9 per cent. below 


that for May. The movements of each of the geographical 
groups are > shown in the following table :— 

















3 z g 3 | : D * | s | ° 
25 22 1'a21 § Sue 2 | 
Date. S21 58\B8 | 3 2S E | 3 
ge ab iad)" Ba) 2 | 
Basis ve | 
‘Average, 1898-1913)..100 {100 |100 (100 100 100 (100 
Average, 1913,..... 110-03, 113-09, 123-37 106-29 117-38, 127-89, 116-34 
February, 1920...... 814: 31) 529'89 757-52) 744-81 587-02 712°16| 690-95 
December . 268-90! 277-17 244-10 256:79 286°72, 347-18) 280-14 


December, 1921... eves. 160° 06 164-07 163-72 144-43 141-25) 166-47| 156-67 
December, 1922...... 137-09] 135-15 129-19 122-61 136-08) 159-34] 136-57 
July, 1923...... 132-42) 107-89 118-67 122-44 126-10) 114-83} 120-28 


August yee ee ee) 12479} 109°11, 114-33 117-70 117-51, 115-73) 11653 
september , ++... 129-83) 112-36 116-28 117-77 118-44 12463) 11988 
ine TEED 66) 125-46 114-53! 119-38 124-40 136-08) 125-40 
povember 5 s+eeee 141-24) 135-32 114-64| 122-68 124-49) 137-89) 129-38 
pcember », s+eees 134-03) 132-72 120-09) 124-35 125:07 144-21) 130-08 
Pua atY: 1924....../ 130-69) 137-49 128-33) 124-88 139°45, 156-68) 136-25 
February  , sss... 138-11) 146-26 145-36, 129-28 142-17, 16291) 144-01 
— iy seeees 143°72| 14762 145-92) 132-08 135-20) 147-77] 142-05 
Mae sy seeeee 141-67) 146-28 142:35| 127-36 128 79) 131-75) 13637 
Jame » seeees 134-96) 148-71 139-02) 127-67 124-45) 122-85 132-94 


. 128: 56 133°80 129- 22) 129-47 118: 331 118-84) 126:37 


T : 

he mo nth’s changes in the index of each group and sub- 
“TO 
sfoup are shown in the following table, the figure 100 re- 


DF 
esenting in each case the aver age rate during the basic 
period 1898-1913 : toe 
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The feature of the month v 


igh was the mar a j 1 the 
volume of hxtures to Carry grain from S i. 
+ *; d hs * «hs ai aac wth t Ca 
Similar dullne characterised husine<< : ; 
the Ur ’ : * 
he nited ihbs: Except in the case ick 
charte red a fair numbe t essels tor ; ¢ 
as ia “i er my 
loading, there Was no Nnpens cy de t d ~ 
mand from the East or Australia. while | 
, Leiti a 1G 
ore business remained quiet, wit! ( st 
fall still lower through more than ampk 
rhe relation of the index to the average for - 
seen irom the following table :— 

7 (1913 100.) 

Month. 1921. 1922. 1923. 1924. 
January .....seeceeee. 19459 .. 13160 .. 11405 2. 117-11 
February .....eeceeee 16454 .. 135°76 .. 112-73 123°78 
March cocccscosseeee 16217 .. 13553 .. 11523 .. 12209 
ABE wcccccccceccccce 14748 .. 19946 .. 115-45 .. 117-22 
Dencccscncatecsdcss, BREE «1. Lee. 14:55 114-27 
SUMO cescccstesccsece AOS ss 13066 .. 1086 108-62 
CO ccccccevccccscee BOW .. 11608 .. 10539 
August ....ceeeeeceee 17060 .. 11316 .. 100-16 ; 
September ............ 15447 .. 11037 .. 10304 .. 
October swesececceeces awROe «cs, BIG4D .. OPE - 
November ....eeeceee. 13647 .. 11943 .. 111-21 . ‘ 
December ..ccccccccse IGS 1. IFW .. LIB ‘ 
Mean for year ........ 15840 .. 12202 .. 109-69 oe 
Unless stimulated by a renewal of grain purchases ot 
European account, the market fer tramp to: ve now 
seems likely to be confined to narrow limits during the 


next month or two. Any further reduction on the current 
rates weuld have to be met bv lay 
vessels, 


no 
Ing 





Half-Year’s Coal Output.—A calculation |ased on th: 


figures of weekly coal production, published by the Boar 
of Trade Journal, shows that the total outnut of coal fron 
the mines of Great Britain in the first half of this vez 

Was 139,061,600 tons. How this commares with recent 


ears 1s shown below 


Tons. Tons 


half-y 


July-December, 1921 109,879,000 January-June, 1923.. 140,791,000 
January-June, 1922.. 119,754,000 July-December, 1923 137.708,600 
July-December, 1922 132.096,000, January-June, 1924.. 13 39.061, 600 


The wee for the 
tons, as compared with a weekly average of 5,53 
in 1913. In only five out of the 26 weeks of th 
year did the output fall below five million t 


kly average past half-vear is 5,348,500 


»,000 tons 


: 
» past half- 
| 


Misrepresentation in Insurance.—A case 0! rance 
claim made under a marine policy decided by Mr Justice 
Bailhache at the end of last week has a:tracted a good 
deal of notice. The action failed owing t broker 
who was unaware of the true circumstances, ! nat 
to the insurance company a representation wh: rd dg 
said was unnecessary and untrue. It was, ! ever, on 
a material point. The insurance in questio: the case, 
taken out by Messrs Hamilton and Ce. throus broker 
with the Eagle, &c., Insurance Company, 7 
from America, and contained a prolong: ryage 
clause that, if the voyage tock more tha: ertain time 


and consequence the apples dete riora 


isurers 


t 
| 


] TT J} gle ety 
would make good the lous. Phe claim er tha 
clause. The broker was unaware that t ause had 

1 Fr » exiatine insurans nresented 
been deleted from the existing insurance resent 
incorrectly that it included the clause. Hi itted to say 


that the old insurers had refused to continue i 
unless the prolongation clause was struck « 


pointed out that a person applying for an 
else hy: 


ince Wa 


msuranice 


it. The judge 


refused to 


not bound to disclose that someone 
grant it. (This is the rule in marine insur! but the 
decisions do not establish it in relation to oter kinds o! 


insurance pro yposals.) On the ground, hos 


represent ition of a material fact jadigment given fo 


of mis- 


r 


Tee ea Pe roe eee ie teed the insurance company. If the broker ned » there had 
Index re Index a been trouble about the prolongation claus? and that it 
tne No. ipoints we Points. | had been deleted, the information aE the judge con- 
a. a > ° u oe 1 . , he a7 
Bamme trade baeweminalecs .. 11339 |— 955| 8. America—outwards . | _9967/+ 251| sidered, have influenced the company in « ZW hethe 
» RomnrS nor see. 132)1|— 368) homewards. .| 158°76/- 2212} they would accept the risk, and, if so, 0 nat terms. 
Mediterregr ards -.-+.... 14758 |— 242| India—outwards ........ 1 1:053/+ 421 | the} a: rr el de ee sits crud ta 
a 146°96|— 925'  ,, homewards ...... 128°40 |— re The omission made the broker's statement untrue in a 
North A. omewards| 117°95|— 393 | de bi span Sesaddakiees 11833 |— ; et he salad 
metica .......... 13380! 14-9. Australis ...............- 1is@|— 401! very material respect. 















































































































age ie “ a “ae 
mreesy anmente rt, eet his: PE a 


& 


Beale Wate heal Mn MEET oy OF 
é Sa i ely tna 


a RES oe 


A T Sebinaaianapienwene 


+ 


52 THE ECONOMIST. 


aL 
Home Output of Iron Ore and Ironstone in 1923.— | do the declarations vary from those made a year ago. \, 


The publication by the Mines Department of the figures 
of output 
quarries, &c., for the fourth quarter of 1923 enables us 
to arrive at the total output of the country for that year 
for ores of iron, lead, tin, and zinc. 
ore and ironstone by kinds and districts were as follows :— 


and employment at metalliferous mines, 


The figures for iron 


Propuction of Iron Onze and Ironstone by Krxps and Districts 



































in 1923. 
1922. 1923. 
| Average To al 
Kind of Ore | Districts of mosas Total Percentage Net, Selling] Number 
ined. : ta otal | alue per | employ 
Production. Outpat, Output. Of Iron in iron at the) at End of 
iM . Mine or “—— 
| = eet: a 
Tons. | Tons. & 
West Coast... ‘Cumberland | 629,935 962,661 2 22 i 3,813 
Hematite (non- 
phosphoric} Lancashire. | 213,866, 207,375, 50 21 10 bd 583 
Jurassic iron- ————_|____— — 
stones— Total ....) 839,801 1,190,0% 52 22 9 4,396 
(a) LowerlasN. Lincs.) fecenetennenenet \ 
ironstone .. (Frodinghm)) 1,363,575, 2,434,058) 22 22 | 717 
(b) Middle lias Cleveland\N.. | 
ironstone.. Yorks).... 11,169,754 2,079,964 28 7 7 4,123 
(ce: Middle lias |S. Lincs., 906,4321,549,355 26 29 997 
ironatone Leicester, 
Northamp- 
ton, and, 
Oxford 
(d)InferiorS. Line s.,2,210,065'2,981,352 33 32 | 2,195 
odlite iron-- Northamp- } 
stone ton, and | 
Rutland | 
Total ... ./5,649,826 s.44.109 28 310 | 8032 
Coal measure N. Staffs... | 151,951 417,20, 30 a 3 2,018 
ironstomes. S. Staffs....| 16,595; 14,076: 3» 16 4 65 
(Blackband & scotiand....) 86,530, 99,755, 31 mi | 397 
clay iron-Other coal-| | 
stone.) fields .... 18,076, 17,443) 33 15 2 | 131 
Total .. | 273,152, 548,794] 30 12 6 | 2,612 
ame] ansehen anniheiadiapiapialionnsacaneammanetint 
Other occur- Devonshire, i 
rencesofiron| Forest of | 
ore. (Hema- Dean, | | 
tite brown Somerset, i | 
ore, & ) W eardale, i 
W iltshire, 
Carnar- | | 
von, Flint,| } } 
Glamor) | 
can Isle} | 
of Man ..| 104, een 107,981). eee 373 
“Total, 1923 1888 sna t OU8I 31 | 6 5 | 15,413 
Lie 7513, .. | 3 7 0 *12,079 


ee err 


* Average employed throughout the year. 





The total home output of iron ore thus increased by 
approximately 60 per cent.; the output of hematite ore 
from Cumberland and Lancashire increasing by about 
42 per cent., and that of the lower grade phosphoric ore 
by 62 percent. The output of tin ore (dressed) amounted 
to 1,760 tons in 1923, compared with 650 tons in 1922; 
of lead ore (dressed) 12,499 tons, compared with 11,079 
tons, and of zinc ore (dressed) 2,124 tons, compared with 
1,620 tons. 





More Bank Dividends.—The following table provides a 
comparison of the interim dividends just declared by the 
leading joint stock banks, with the corresponding de- 
clarations of previous years :— 


Per Cent. per Annum. 
ceeds) '1920/1921'1922 1923 1924 


Bank of Liverpool and Martin's °16 16 | 116 16 16 “16 (16 16 
Barclays Bank “ B ”’ shares.... ¢179)+20 +20 14/14 14/14 14 
Lancashire and Yorkshire .... 16°| 16 | 16 | 16 | 19 /19(t) 20 | 20 








Lloyds .......ccecescceeseees) 183] 184] 184] 168! 164 163 163 .. 
Midland Bank .....+.+++++++ 18 | 18 28 18 | 18 (18° «18 | 18 
Westminster Bank ......0.-. 18 | ie 20 20 20 
Manchester and County ...... 134) 15 15 | 15 15 15 15 | 16}, 16} 
District Bank........sessees. 174 174) a 184 18 184 184) 184 
National Provincial Bank .... | 16 16 | 16 16° 16 


Williams, Deacon’s ....++e++- 14 | 14 | 124) 1) 124 124 133 133 


Alexanders Discount.........-| 10 | 12 | 13 | 14] 15 | 15 | 15 | 15 
National Discount ““A’’...... 10+) 114) 12+) 124) 12¢/ 124, 10 | 10 

ES eee eetearncds ie ob-t cab éc bee FORTE 
Union Discount............--, 13 | 13 14/14/14) 15) 15; 15 





* Final dividend. + On old capital. 
(t) Also a special cash bonus of 10s per share, free of tax. 


During the half-year the paid-up capital of the National 
Provincial Bank has been increased to £9,479,416, and 
the reserve fund has been brought up to an equal amount, 
namely 49,479,416. It will be noticed that in no case 
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shall deal with the bank statements at June 


30th in 
future issue. 





Mexican Eagle Oil Company, Limited— Whether the 
results of the Mexican Eagle Oil Company for the year to 
December 31, 1923, May be regarded as worse than ever. 
or not so ous as they might have been, is largely a matte 
of temperament. The report and accounts may be read 
to support either view. The production of oil, in the firs; 
place, showed a decline of 25 per cent. as against 1922 
and of 75 per cent. as against the year ending June, 1021. 
On the other hand, the purchases of oil were more than 
double, so that the total shipments of the company (in. 
cluding products sold in Mexico) were about the same— 
21,609,000 barrels, as against 22,619,149 barrels in 1922, 
The shipments in 1922 included crude oil sales of 1,500,000 
barrels, whereas no crude oil sales were made in 192; 
The following table of oil produced and purchased is given 
in the report :— 

Production. Oil Purchased, 


Bls. Bls. 
Year to June 30, 1921 ........ 38,298,729 .. nil 


6 months to Dec. 31, 1921 .... 10,449,920 .. 4,303,942 
Year to Dec. 31, 1922 .....++. 12,390,429 .. 5,418,910 
” ” ” %? eeeeeese 9,251,501 ae 11,100,000 


Net profits, at $11,993,424, in the second place, show a 
decline of $13,296,791, or 52 per cent., from the 1922 
figures. On the other hand, this decline is entire) 
accounted for by exchange differences due to the rise in 
the sterling value of the Mexican peso, and by increased 
expenditure on exploration. The results for the year 1922 
included an exchange profit of nearly 3,400,000 pesos, 
whereas those for 1923 include an exchange loss of over 
4,000,000 pesos. The exploration expenditure, at 
$7,604,970, is higher by $6,079,477. These _ items, 
totalling $1 3,479,477, More than cover the decline in net 
profits. Considering that 1923, with falling oil prices, 
was an exceptionally bad year for trading, we incline to 
the view that the company did much better than might 
have been expected. Great economies must have been 
made in working costs. The financial results for the past 
three and a half years may be compared as follows :— 





1 


Year Ended | — a Year Ended | Year Ended 
June 50, 1921. | Dee. 31, 1921. Dec. 31, 1922. | Dee. 31, 1923. 





Gross profit (including Mex. Gold $.) \Mex. Gold $%. Mex. Gold i g.! Mex. Gold &. 
SEP aaa. 85,320,429.00 | 26,818,322.58 26,815,709.30 7 19,598,394.86 

















Exploration outlays .... 11,279,508.68 3,134,976.00 _1,525,493.45 | _7,604,970.40 
Forward from previous 74,040,920.32 | 23,683,346.38 | 25,290,215.85 | 11,993,424.46 
glen ce veveee  3,814,189.52 | 1,373,181.03  1,682,130.44 | 91652,559.66 
Transfer to depreciation 77,855,109.84 25,056,527.41 “aera 629 | 16,6558 
amd other reserve ac- 
I a icuateascases 38,336,161.81 | 3,475,255.47 _6,141,464.71 | 7,390,904.10 
39,518,948.03 | 21,581,271.94  20,830,881.58 58 | 8 9,255, 07942. 
Provident Fund..........  1,500,000.00 | 500,000.00 — §00,000.00 


Se 








28,018,948.03 | 21,081,271.94 








20,330,881.58 | 9,235,079.42 

Distributed in dividends 36,645,767.00 | 19,399,141.50  12,786,726.15 | 4,093,687.13 

Expenses of issue of Ist 1,373,181.03 | 1,682,130.44_7,544,155.43 “Sis 
preference shares ...... ae és 911,595.77 

Carried forward ........ 1,373,181.03 | _1,682,130.44  4,632.559.66 | _5,141,392.23 


The prospects of the company remain extremely uncertain. 
No new oilfield has been discovered, but the directors are 
determined to carry through their extensive programmé 
of expleratory drilling. Work in the field has been inter- 
rupted by revolutionary troubles, and the completion ot 
the programme may now require a longer time than was 
originally anticipated. A strong feature is that ample 
funds are available. British Treasury bonds and cash at 
bankers and on hand are shown as $26,336,403. The 
affairs of the company must, however, be regarded as 
distinctly more speculative than ever. If it is possible 
that a huge oilfield may be discovered one day, it is als9 
possible that on the next the properties may be seized by 
local Bolshevists. Since the employees seized the com 
pany’s plant at Tampico this year and set up for a time 
a Workers’ Committee, the political menace has become 
as serious for the company as the menace of salt water 
in the wells. The directors do not recommend the pay- 
ment of any dividends other than the full 7 per cent. dis- 
tribution on the first preference shares. This enables 4 
larger provision to be made for depreciation and the 
substantial sum of $5,141,392 to be carried forward. 
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tin Dredging Results. — Our mining correspondent 
writes i— The average price of the metal in 1923 having 
exceeded that of the previous year, it follows that—other 
things being equal—an advance is shown in last vear’s 
earnings on the part of the British-owned companies 
operating in the Malay States. The shareholders, how- 
wk have by no means reaped the full benefit of the 
‘ference, the directors in several cases utilising a por- 
ion of the increased earnings in strengthening the 
snancial position. Thus with a surplus of £49,700 in 
siace of £41,800, the board of the Tronoh devoted 
£20,000 towards writing down the property account. As 
result the mine, with the three dredges and accessory 
slant, figures at no more than £70,600. After payment 
of dividends totalling 4s per share, or double the 1922 
total, the slightly reduced balance of £42,400 goes 
forward. An important point in the position of this com- 
pany consists in its holdings. These include 71,800 shares 
in the Sungei Besi, 14,300 in the Kepong, and 16,500 
preference in the Pengkelen, Shares and stocks stand- 
ing in the balance-sheet at £130,400 now possess a 
market value of £304,000; this, with the cash, repre- 
sents fully 35s per share, leaving only 1os to cover the 
remainder of the company’s assets. Amongst the im- 
gortant statements made at the meeting held last Wed- 
nesday was that the life of the mine might be estimated 
atiz years. Adjoining property is, however, being tested, 
and if found suitable will be worked. A new interest is a 
large block of shares in the Sungei Way Dredging, taken 
on the strength of a very favourable report made on the 
property by the Tronoh company’s engineer. Last year 
the profit of the Sungei Besi company amounted to 
£30,600, or nearly double the 1922 total; dividends of 
, 4s per share as against 2s left the substantially increased 
‘ balance of £15,000 to be carried forward. This company 
, also has an interest in the Kepong, to which it has sold 
property. Arrangements are on foot for the installation 
of a steam shovel for the removal of the overburden, and 
for hydro-electric power, the necessary facilities having 
been obtained from the authorities. The Idris Hydraulic 
' earned £11,000 in place of only £2,100, and paid 1s 6d 
,; per share as against nothing. At the meeting it was 

announced that the life of the existing property could be 
; computed at 15 years, but additional lands may be 
acquired. The Siamese Tin Syndicate, whose annual 
report was issued a few weeks ago, did better than before, 
some decrease in the richness of the ground being more 
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. than offset by the higher price of tin and a reduction in 
) costs. Although the profit of £50,000 nearly doubled the 
7 result for 1922, the directors were content to raise the 
5 dividend from 15 per cent. to 25 percent. The equipment 
of two additional areas is to be proceeded with; dredging 
should start in 1925. Altogether, the shareholders in these 
: undertaking's are faring pretty well just now, and the out- 
00k is hopeful. 
; 
: The Strength of Pig Lead.—There has been another dis- 
Pay of firmness in the lead market, and the position has 
7 now become very uncomfortable for the short interest. 
i Apparently some of the lead refiners sold against ore pur- 
| & chases, and they now find themselves compelled to buy 
¢ @ “onthe market. It will be remembered that at the close 
oF y Soe month, prompt lead jumped very suddenly to 
- & +33 78 6d, representing a gain of £3 on the month. 
i there was th " S 


en ad en a backwardation of 60s per ton, and sup- 
Vile » ‘ or 
“> Ol nearby metal were very difficult to find. 


pe 7 After 
€ @ “e turn of the mon 


th there was a little easing of the posi- 


; ; a ews but this week the market began to tighten 
3 Me fa - a on W ednesday buyers had to pay 
= cond a or ~ prompt position, with buying from a 
_ hy = noted. The bears have been reckoning on 


ad coming to this side pretty freely, but it is 


: ’ eden ome that there will be some difficulty about 
e TE trade 7 : te July and August contracts. The building 
— hand -_ is against the commodity, but, on the other 
re Prospect ag Hace supplies in public warehouse, and the 
- EE Situation vi change for the better in the European political 
- FE rose to # aig not be overlooked. Lead early in March 
a & has been ye a £:40 per ton, and the market this week 
e well k ry firm, with offers remarkably scarce. It is 


nown that lead consumers hold little in the shape 
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of supplies, and with arrivals moderate the outlook cer- 
tainly favours firm markets, despite the dull tone in other 
non-ferrous metals. 


arisen, writes our Manchester correspondent, between the 


ment and the Liverpool Cotton Association on the question 
of universal cotton standards, A year ago conferences took 
place in 
American Government and of the Cotton Exchanges of 


operation on August 1, 1924. 
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Universal Cotton Standards.—‘erious differences have 


Department of Agriculture of the United States Govern- 


Washington between representatives of the 
the world, when an agreement was reached, it being pro- 
vided that the universal standards should come into 
A month or two ago there 
was some difference of opinion as to the samples being 
uniform, and it was decided to have a further conference 
in Washington. The position of affairs has just been 
considered at a meeting of the members of the Liverpool 
Cotton Association, when it was decided that, in view 
of actions which have been taken by the Department of 
Agriculture at Washington, the directors of the associa- 
tion consider a breach of the agreement with regard to 
universal standards has been made. It was therefore 
resolved that the Liverpool Cotton Association should 
give notice to terminate the agreement, which notice will 
take effect as from July 31, 1925. It was further resolved 
that, in the event of the Department of Agriculture at 
Washington signing not later than August 31, 1924, a 
satisfactory supplementary agreement, the whole matter 
be placed before a general meeting for reconsideration. 
According to the Liverpool Cotton Association, the 
Department of Agriculture has adopted the attitude that 
it was entitled to cancel and replace standards which had 
been agreed upon as the original standards by the con- 
ference held in Washington last year. It must be said 
there is some difference of opinion on this point, and some 
of the delegates from other exchanges do not agree that 
the agreement has been broken. Unless the difficulties 
which now present themselves are overcome, there ts 
bound to be considerable confusion in the near future. It 
is understood that at the end of next week a conference 
of representatives of the European Cotton Exchanges will 
be held in London, and it is probable that on that occasion 
some progress may be made towards a settlement of the 
points in dispute. 


ET 


: — sq +r 
Transvaal Output in June.—The output of gold from the 
mines of the Transvaal during June amounted to 773,053 
ounces fine (against 809,003 ounces in May). The output 
i : C The lawine © > 
in June last year was 755,309 ounces. The following table 


shows the output for every month since 1915: 





{ i 


1923. 

















| so18, | 1919. 1920. | 1921. 1922. 1924. 
ee | a ticaninaaeiadeatentiaines sale ect tubes ae . 

| Fi . Fine Fine Fine Fine Fine 

on ae Ozs. a Ozs. i - ee 

..| 714,182 | 676,059 670.503 | 651,593 | 469 736, 
ponent Tea7ss | €36728 | 625.390 | 558137 | - 629,728 | 137 70617 
ane | Teen | oon ee379 | Orr's 11.338 |” 743651 768,923 
eo T4117 | 724995 | 699,041 | 687.776 | 629.786 Ta6.564 903008 
June .. | 727,696 | 702,379} 715,957 | 678490 | 675,697 | 755.009 055 
oni 4,256,235 | 4,147,484 4 108.046 | 3.928.501 2.456549 4516549 4,704,035 

| "795497 735,099 | 689.555. ui 
Somesh re | Toe Geo | 702.083 | 711 6 752490 eas. 
Septemb’r| 708,206 | 698,558 682,173 ' pra eee os 
October..| 679,764 | 723,722 662,872 707825 | 778189 795-842 
November] 658.701 677.970 633,737 | 704,236 764. 
December, 641,245, 650,191 632,215 | 661,847 | 790,712 778,849 
Total 12— eee eee eee 


Ota nc)’ 8,420,560 | 8,330,081 8,253,625 , 8,114,516 | 7,020,110 9,135,060 
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In the table below are given the numbers of natives em- 
ployed at the end of last month by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors :— 





| seer. Apr., May, | June, 
1924. | 1924. | 1924’ | 1924. 
Gold mines .... 177,674 | 177,779 | 181,659 | 182,055 | 176,483 | 175,022 | 172.586 174,198 
Coal mines ..... 16,245 16,142 16,109 15,958 | 15,763 15,800 15.863 16,042 
Diamond ...... 2997 | 3239| 3482 3419) 3170) 2,762) 2863 2,999 


__ 1196917 |) 917 197,160 ‘201, 250, 201,432 201,432 | 195, 195, 416 | 191,584 584 | 191,312 | 193,239 


' Nov., Dec., | Jan., Feb., 
31923. | 1923. | 1924. 1924. 


i 


i ee re | ere 








It will be noted that the number of natives employed at 
the gold, coal and diamond mines has increased also during 
the month, 
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UNITED STATES.—BONDS EXCEPTIONALLY STRONG 
—AUTOMOBILE OUTPUT—WAGES—SLACKING 
TRADE AND EASY MONEY. 

(FROM OUR CORRESPONDENT.) 
New York, July 1. 

INTERESTING Comparisons of automobile production in this 

‘country are afforded by Department of Commerce returns 

just published. The firures show that 279,439 cars and 

33,374 trucks were turned out by all manufacturers 

during May, as against 337,045 cars and 36,154 trucks in 

30 trucks in May, 1923. 

per cent. in 

in trucks from April, and 

23 per cent. in trucks from 

combined automotive output in 

May was 16 per cent. less than that of April, and 20 per 

cent. below the peak reached in May of last year. Owing 

to the heavy production earlier this year, the total number 
manufactured in the first 

1924 Was 1,752,277, representing an in- 

erease of 6 per cent. over the like period of 1923, and 

double the output for the first five months of 1922. 

In view of the further slackening in 
activity, some interesting facts are rev 

Industrial Conference 


April, and 350,460 cars, and 43,7 
The statistics reveal a decrease of about 17 
cars, and more than 7 per cent. 
of 20 per cent. in cars and 


May a vear ago. The 


of automobiles and trucks 


five months of 


manufacturing 
saled in the National 
3oard’s latest monthly compilation 
of weekly earnings of workers in twenty-three representa- 
tive industries in the United States. As for some time 
past, news and magazine printers lead the list in amount of 
earnings, with an average rate of $36.14. 
with Si7.44 in 1914. 
second, with average 


This compares 
The iron and steel industry ranks 
earnings for all employees of $33.57 
a week. While the latter sum shows a drop of $1.26 
from March, the decrease is in line with that which has 
eharacterised all industries during the past three months. 
A decade ago the average earned by iron and steel workers 
was $14.90 a week. Third in the order comes the auto- 
mobile factory workman, who received for April an average 
of $31.12 a week, or $16.03 more than he was paid in 
19! Book and job printers had an average weekly wage 
of $31.01 last April, while foundry and machine shop em- 
ploves s received $28.88, the latter cx omparing with $13.61 
ten vears ago. Agricultural implement workers, chemical 
factory employees, those in electrical plants, and rubber 
workmen, all had weekly wages near the $ 30 mark. 
Pronounced activity and strength continue in the bond 
market here. For some time past weekly transactions in 
bonds on the New York Stock Exchange have totalled 
about $100,000,000, to say nothing of business done over 
the counter, and investment demand shows no sign of 
abatement. On the contrary, with many millions of July 
interest and dividend money added to the plethor: 1 of funds 
already seeking employment, demand for investment 
securities promises to become even more extensive than 
heretofore. During the past week trading continued heavy, 
at steadily rising prices in all classes of bonds, the av erage 
price of forty representative domestic corporation issues 


4. 
$2 


i shi sy Y 
establishing a new high record for this year. The foreign 
Government list is also conspicuously strong; the volume 


ree re 


of transactions in that department last week was the 
largest of the year, and many issues recorded substantia! 
gains. New securities are being offered on a large s: = 
especially those of railroads, in the form, mostly, of short. 
term issues. Other corporations, including public utilit, 
companies, are offering large amounts in the aggregat 
of new stocks and bonds in order to take advantage o! the 
exceptionally favourable conditions for such _financi 
Foreign Governments, and to some extent foreign corpora. 
tions, are seeking loans here. One of the latest offerings 
is the $7,500,000 of the 1924 State loan of the kingdom o: 
Hungary, which is part of the loan offered simultaneous 
in Europe. The United States portion of the loan is jp 
the form of 7} per cent. 20-year sinking fund gold bonds, 
priced to the ‘public at 87}, to yield about 8. 85 per cent 
Negotiations are now under way between the Indust 
Mortgage Bank of Finland and a group of American “0 1k. 
ing houses for a loan of some $10, 000,c00, secured by firs: 
mortgages on strong properties , and, in addition, guaran. 
teed as to principal and interest by the Finnish Revck. 
ment. 

The reason for the almost unprecedented demand for 
investment bonds and stocks is found, of course, in the 
continued easiness of money rates, and the increasing ac- 
cumulation of idle funds here and at other centres through- 
out the country. The Kansas City Federal Reserve Bank 
has reduced its rediscount rate from 44 to 4 per cent., leay- 
ing only two federal reserve banks that are still maintain- 
ing a 4} per cent. rate, namely, those at Minneapolis and 
Dallas. 








FRANCE.—THE LONDON CONFERENCE AND FRENCH 
FINANCE — M. HERRIOT’S POSITION—COST OF 
LIVING—A NEW COMMITTEE. 


(FROM OUR CORRESPONDENT. ) 
Paris, July 9. 


It may be said without hesitation that the impending 
inter-Allied conference in London is by far the most im- 
portant, from the French point of view, of the whole oi 
the gatherings of this kind that have yet taken place. For 
all practical purposes France is now at the end of her 
tether, as will have been gathered from the statements 
made in the Senate (as reproduced in this column last 
week) during the discussion on the financial situation 
She has raised, 
variously 


by various expedients, a sum which 1s 
stated to be between 80 and 100 milliards for 
the purpose of carrying out the reconstruction of the 
devastated regions, but it is now evident that she 1s 
reaching, if she has not already reached, the limits of her 
effort to compensate for the failure of Germany to carr} 
out her treaty obligations. That French statesmen blam 
Great Britain for the plight in which she now finds her- 
self may be taken for granted. 
recently put in a nutshell by M. 


The French view was 
Louis Dubois, the pre- 


decessor of M. Barthou as chairman of the Repara- 
tions Commission, when he. stated: ‘The — truth 
is that each time the Reparations Commission _ has 


been on the point of forcing Germany to pay, an inter 
Allied conference has intervened, and when concessions 
have been made they have always been made against us, 
on the initiative of certain Allied Governments. That 
why we are in our present situation.’ 

As matters now stand, France’s own urgent needs [0° 
a speedy settlement furnish the best augury for the 
success of the pending conference. At the same time, 
M. Herriot’s situation is by no means stable. Quite apart 
from the heterogeneous character of his majority in th 
Chamber, which ever since the elections has caused it 
partial observers to feel that the chance of his Cabinet 
having more than a brief tenure of office is a poor on, 
there can be no doubt that French public opinion has bee* 
very unfavourably impressed by the whole atmosphere of 
the Chequers interviews. That somebody was guilt! 
of blundering in connection with the manner in whic? 
the invitations to the conference were handled 
regarded here as established. M. 


Herriot made use 
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factor to retrieve some, at least, of the ground he lost 
the con itradictor) vy statements that were attri- 





: ig to 
sed to him in the report of an interview which he is said 
, have 2 given to the represent itives of one of the Brussels 
vspapers during the visit he paid there on his w: iy back 
ge London. ‘There are indications, however, that a 
persists in certain circles here that the French 
willing eness to v ield to Br itis! } 
some kind of a 


Herriot w 


ing’ 
emier showed too great a 
in order to secure settleme; 
effect of this is that M. 
laim, on entering the conference, 
same whole-hearted support 
his predecessor in 
turther, t 
to 


reascns 


ssure, 
*s9 

il} not 
that he 
- 

Ol 


be to 
him 


Was 


able 
has behind 
his country that 
similar circumstances. 
ere hat MI. Herriot may 
4 himself, on his return Paris, in a very 
‘sation—and for similar to that filled by 
on the morrow of the abortive Cannes Conference 
1922. M. Briand fell, on that 
was regarded as having been too ready to 
policy urged | y Mr Lloyd George. Curiously 
wh, it is to M. Briand himself that a substantial 


by 


1 
aso 


sioved 

e are indications, 
similar 
\f 
and 
january, 
he 


Occasion, 


n of French opinion, which distrusts M. Herriot’s 
xperience, is now looking to succeed the latter, if he 


secure due satisfaction for French reparation 
M. Briand, it is argued, extremely unlikely 
fall a victim a second time to British pressure, and if, 
| the result, he proved to have 
; M. Herriot might have done, 
cclination to express dissatisfaction. 
The new Government has lost no time in making known 
e steps it proposes to take for the purpose of reducing 


ls to 
ms, 1S 
achieved only 
there would 


much 
less 


as 


be 


the present high cost of living, but so far it cannot be 
said that the measures proposed have been very 


a welcomed by the public The Government 
are three in number, and comprise (1) the 
reation of a body which is to be known as the Superior 
onsultative Committee for Commerce and Industrv, (2) 
creation of a commercial office, the function of which 
ll be to centralise all possible information on the prices 
fo odstuffs and raw materials in such a manner that |} by 
ir aid it will be possible to follow, from di iv to day, the 
onomic life of the country, and (3) the institution of a 
for raw materials. The idea of organising this 
onsultative committee was originated by M. Loucheur, 
vho laid down the basis of the new body in a decree 
hich was promulgated on May 22nd last, when he 
ll Minister for Commerce. It was left to his successor, 
Raynaldy, however, actually to constitute the new 
ody, and to nominate the membe ‘rs, and this morning the 
fecree instituting the committee and appointing the 
members thereof is promulgated in the Journal Officiel. 
The decree shows that the new Government regards it as 


‘oposals 


OLICY 


Vas 


lecessary, in view of the pressing importance of the 
vestions involved, that the scope of the committee as 
riginally conceived shall be conside ‘rably enlarged. The 


ommittee, which will act under the direct presidency of 


the Mi inister for Commerce, will have the duty of consider- 


ig “all questions intere sting to co mme ree and industry 
it will be Sent to it by the Minister,’’ and will ‘ ‘ preside 


ve all inquiries concerning commerce and industry.”’ 
Che Statistique Générale has now issued the index 
ure far ee : 

e for wholesale commoditv pric es for the month of 


e, Which shows a rise of six points as compared with 


taled May, and of 15 as against that for April. The 
tailed figures (worked out for a base of 100 as repre- 
senting prices in July, 1914) are as follows :— 
Con Commodities. June. May. April. 
> neral index figure........ 45  .. 474 .. 468 .. 459 
oilstufis asa whole ...... 20 :. 426 :. 485 :. 423 
egetable foodstuffs ben 8 9. eee ee Ce 
giimal foodstuffs ........ 8 .. 406 .. 401 .. 424 
Sugar, coffee, cscoa 2... 4 o- 8 .. 8 .. Wi 
. Materials as a whole.... 25 — ee ee 
Teme and metals...... 7 .. 456 .. 440 .. 431 
Vartitttttteeceeeeseeeeee 6 — eS Se 
— Seedueeeese 12 oo TH. SS OS 


ine ris 
le rise has bee n chiefly, as will be seen, in raw materials, 


- have increased in price by eleven points, while 
Om < f wie ‘ ° 
—. stulis show a rise of only a single point. Retail 


ice . 
Sin Paris at the end of June continued to show a 


endency 4 ; 

ei re fall, the index figure for the month being 

tel a 370, as compared with 378 for May and 380 
April, . < 
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GERMANY.—REPARATIONS— FINANCES-—CURRENCY 
—PRICES—CROPS—BOURSE. 


(FROM OUR CORRESPONDENT. 


neon, July 8. 


Tue Anglo-French differences following the meeting at 
Chequers have tended to confirm German belief that the 
putting into force of the Dawes scheme, if it is to be put 


as much 
more, 


This wouid be 


interest, perhaps 


into force, will take a long time. 
against German as against Ally 
because there an increasing 
the scheme not as a lasting solution, but as a mea 
immediate difficulties. Against the scheme 
solution a great deal of criticism is directed, 


is tendency here to regard 
s out o1 
lastiny 


to the 


d> 


mostiy 


effect that the necessary active payment balance will not 
be attained. It is noted that the Dawes Report | SSES 
only to provide the mechanism by which Repa ns can 
best be collected if the payment palance admits, and even 
on the first que stion, viz., whether the Reparations sums 
can be raised internally in native currency, expresses only 
opinions. The unfavourable foreign eign reports of this 


year are naturally taken as a text. Against this must be 
said that the Marx Cabinet seems have no plan for 
attaining export surpluses. Their attainment as the result 


and industrial bond in- 


Dawes report admits, 


railwav 


of taxation (counting the ’ 
as the 


taxes) does not, 


terest as 

necessarily follow; by this means only economy In con- 
sumption is attained. A _ positive foreign-tr: le policy, to 
be entered upon from the beginning and as part oF an 
agreement with the Allies, seems to be called for. The 
chief German cptimist on this question, the Reichsbank 
president, though convinced that Germany can spare the 
annual sums fixed in the Report, always adds that the 
Allied and some neutral Governments show no sign 0! wel- 
coming the necessary German flood cf exports. Some of 
the High-Protectionists, who are just now tive, 
connect their demand for hivher duties on indust goods 
with the wished for im ‘ ff ' tyme t ance 

in other werds, foreign is must be : ym 
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such exclusion these Protectionists, who are mostly manu- 
facturers, would gain, while being guaranteed an improv- 
ing export market. 

It is plain that the mere formal putting through of the 
Dawes scheme, by which is meant the passing of the 
necessary Bills and the creation of the control and collec- 
tion organisations, will still leave the main question open. 
The skeleton, indeed, will be ready, but it will not be 
made clear whether Reparations are to be achieved by a 
conscious international trade policy, or whether they are 
to be left to chance—to be paid or not paid according as 
German trade may happen to develop. If they are left to 
chance, there seems to be no particular reason for assum- 
ing that an active trade balance will come within any par- 
ticular term of years, if at all. Although the Cabinet here 
is aware of this, it never refers even indirectly to the 
matter ; in the few official utterances so far on the coming 
tariff, Reparations were not mentioned. The Dawes 
scheme, one suspects, is welcomed here mainly because it 
promises an immediate, if only temporary, solution of 
certain German difficulties; and for that reason Germans 
are much more in a hurry about it than the Allied Govern- 
ments seem to be. One of the chief difficulties is the 
Ruhr. The renewed ‘‘ Micum’’ agreement, contracted 
until the Dawes scheme came into force, was made ter- 
minable on notice at the end of any month; and the 
German parties, having got Berlin’s refusal to finance 
them, have already given notice to terminate on August 
1st. The situation on the Ruhr is bad as it is; production 
is declining and unemployment is increasing; and local 
industry cannot continue the ‘‘ Micum’’ system inde- 
finitely. The Finance Ministry is also very anxious to get 
the army occupation costs, and the other non-Reparations 
liabilities which are classed as ‘‘ for execution of the Peace 
Treaty,’’ incorporated, as proposed, in the general Repa- 
rations total. Finally, there is the belief that foreign 
private capital will flow in here as soon as a formal settle- 
ment is come to. Germany, therefore, stands to gain 
immediately, while the question whether the Allies will 
really gain can only be proved later. 

The Finance Ministry’s return for the ten-day term, 
June 21st-30th, shows revenue 158,934,000 gold marks, 
and expenditure 160,802,200 gold marks, of which 
2,178,500 gold marks went on redemption of Gold Loan. 
In all, June revenue totalled 439,560,000 gold marks; ex- 
penditure, 440,985,000 gold marks, of which 26,500,000 
gold marks went on redemption of Gold Loan; and 
179,600,000 gold marks on subventions to states and com- 
munes ; so that the Federal expenditure proper was only 
235 million gold marks. The gross debt on May 31st 
{omitting the depreciated paper marks debt) was 
1,747,000,000 gold marks; the net, after deducting the 
unexpended part of the Rentenbank credit and the Budget 
operation fund, was 1,376,700,000 gold marks, against 
1,939,700,000 gold marks at the end of 1923. The final 
report for the financial year 1923-24, which has interest 
only as an indicator of the inflation, shows that as against 
estimated revenue of 5,207,422 million paper marks was 
received 1,879,429,367,0c0,000 million paper marks, of 
which 1,601,186,044,000,000 million paper marks came 
from direct taxes. 

The money situation has been somewhat easier. Total 
note circulation on May 31st was of value 2,917,600,000 
gold marks. Of this 931,000,000 gold marks consisted 
of paper money, 926,900,000 gold marks being Reichsbank 
notes, so that all paper money except 4,100,000 gold marks 
had disappeared ; 138,500,000 gold marks were coins; and 
1,848,100,000 gold marks stable-guaranteed money, of 
which 1,728,500,000 gold marks were Rentenmarks. The 
Gold Discount Bank’s return for June 30th shows an in- 
crease in discounts during the preceding week from 
£6,244,745 to £6,789,582. The Reichsbank’s statement 
for June 30th shows that the month-end demand was 
mainly met by withdrawing deposits. While discounts 
and advances increased by only 37,700,000 billion paper 
marks, deposits fell by 231,900,000 billion paper marks. 
Paper-mark circulation increased by 205,900,000 billion 
paper marks, and Rentenmark circulation by 196 million 
Rentenmarks, the bank’s holding of Rentenmarks falling 
to 278 millions. The Reichsbank’s report for 1923 shows 
clearings of 61,678 trillion paper marks. The gold reserve 
fell during the year from 1,004,800,000 gold marks to 
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467 million gold marks. The bank in 1923 sold 165,00 { 


kilograms of fine silver, in order to buy foreign currencie, 
The main change in the bank’s credits, which on Decen, 
ber 31st totalled 591,100,000 billion paper marks, y., 
the disappearance towards the end of the year of qi, 
counted Treasury bills, while credits to private busines 
continued to increase. Note circulation rose from ;. 
billion paper marks to 4964 trillion paper marks. fy. 
propriated in occupied territory was paper money wor! 
26 million gold marks. Shareholders in the bank, on Dp. 
cember 31st, were 16,466 Germans and 2,503 foreigners 
The Prussian State Bank's (Seehandlung) first gold mar; 
balance-sheet reduces capital from 560 million marks ; 
10 million gold marks, the new reserve being 3 millio, 
gold marks. 

Prices still move downward. The officiat wholesa);: 
number on July ist was 112.6. The cost of living 9, 
July 2nd was 117, against 111 a week earlier, the rig. 
here being mainly due to an increase in rents. In generg) 
prices are likely to fall further, owing to the impending 
reduction of the Sales Tax (the Bill has already been sub. 
mitted), and to a cut averaging 20 per cent. in coal prices, 
The Finance Minister, Dr Luther, says that “ the condition 
of German industry is now beginning to be desperate”: 
but there is no sign of this. The number of unemploye; 
(unoccupied territory only) rose from 209,101 on June 1s 
to 214,486 on the 15th, but was still less than a sevent) 
of the number reported at the beginning of the year. The 
building trade has somewhat improved. Rents at th 
beginning of this month were raised to 62 per cent. of 
the pre-war, but of this a third (20 per cent. of the pre- 
war) is the new rents tax imposed on tenants instead 0! 
that part of the pre-war rent which went to pay mort 
gage interest. 

The crop reports for July 1st are relatively favourable. 
The condition of winter rye, the most important grain 
crop, was still behind the condition of July, 1923, bdut 
spring rye, winter and spring wheat, winter and spring 
barley, and oats were better. At best the rye crop wi! 
be about average; but wheat is reported to be particular) 
good in quality as well as quantity. The fodder crops 
are good, the hay crops extremely good, and a very good 
potato harvest is expected. A large increase in the num- 
ber of livestock is expected if favourable weather con- 
ditions continue. The condition of sugar beet is slight) 
behind that of last year. The stock market continues in- 
active, and has no particular tendency. 








CANADA.—THE POSTAL STRIKE—AGRICULTURAL 
PROSPECTS—BUSINESS CONDITIONS—FEDERAL 
BOND ISSUES—SMUGGLING—PARLIAMENT AND 
BRITISH PREFERENCE. 

(FROM OUR CORRESPONDENT.) 
Orrawa, June 24. 

DurinG the past week the business world has been sul- 

jected to great trouble and confusion by a postal strike 

which arose out of the employees’ displeasure at a rea¢- 
justmentof their wages. Luckily the strike did not sprea¢ 
to any serious extent to the Western and Maritime Pr- 
vinces, but there was an almost complete walk-out of the 
postal workers in Montreal and Toronto, and man) 
smaller urban centres in Central Canada were serious! 
affected. The Government were severely criticised 
papers iike the Toronto Globe, which normally suppo" 
them, for failing to handle the situation in its incipiet 
stages with sufficient vigour. However, they have n0\ 
taken a firm stand, and as a result the strike has co 
lapsed at a number of points, and at others the postal ser: 
vice is being manned by new recruits. But meanwhi« 
business could not fail to suffer through the blockade © 
mails at such important nerve centres as Toronto ale 

Montreal. The telephone and telegraph are being ust: 

for urgent matters, but transmission of funds and orde® 

and general correspondence is seriously hampered. 

There is more cheerful news in the realm of agt 
culture. Crops in the East are still backward, and at 
not likely to show any large yield. But from the Wes‘ 
which is now much the most important centre of produc: 
tion, the reports continue to be very encouraging. W hat 
is also very welcome is that prices have been steadi!} 
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mounting in the grain markets, and No. 1 Northern in 
Winnipeg is now within measurable distance of $1.20, 
and is expected to go to $1.25 in the near future. The 
strength of the market ts attributed to the prospects of a 
gmaller surplus available for export this year from the 
chief producing countries. There has also been a very sub- 
stantial reduction in the North American wheat acreage 
this year, and although the latest reports about the 
American crop are more optimistic, it had a bad start, 
and it is expected that the ultimate yield will show 2 
marked shortage (possibly as high as 100 million bushels) 
as compared with last year’s figures. Another bull factor 
is the improvement in the political situation in Europe, 
which is held to promise a great betterment in the most 
important market, and more than one European country 
is showing signs of an ability to buy and consume wheat 
on a larger scale than anyone had looked for. 

But general trade is still far from satisfactory. 
The general feeling is that no substantial improvement 
in business can be expected before autumn, and it will 
orly come then if the present hopes of a good crop 
in the West and improved returns for it are realised. 

The banks and financial houses have now come to believe 
that the placing of heavy bond issues in the domestic 
market by the Federal and provincial Governments last 
autumn was a serious mistake, as it drained off all the 
available money, and left too little for the needs of private 
enterprise. Accordingly there was some protest when the 
Minister of Finance secured from Parliament powers for a 
iurther issue of Federal Government bonds to the amount 
of $300,000,000. Apprehensions were allayed by a subse- 
quent announcement fhat this sum would cover three years’ 
requirements, and that during the present year not more 
than $200,000,000 would be needed to meet the 1924 Vic- 
tory bonds maturing November 1, 1924, and Treasury bills 
totalling $91,215,000. In all probability there will be a 
new loan floated this autumn, and pressure will be exer- 
cised to have a substantial proportion of it raised outside 
Canada. The Government are also seeking authority to 
increase their powers of guarantee for National Railway 
bonds, but there is some opposition in Parliament. At 
present the financial methods pursued by the C.N.R. ad- 
ministration are the subject of an investigation by a special 
Parliamentary committee, and the further daylight which 
has been thrown upon the strange transaction whereby the 
Hotel Scribe in Paris was purchased for a European head- 
quarters for the C.N.R. has not strengthened public con- 
fidence. The C.N.R. are planning a new equipment loan, 
probably for 19 million dollars. The City of Toronto also 
expects to be in the market soon for an equal sum to pay 
off the shareholders of the Toronto Street Railway Com- 
pany, whose lawsuit against the city will be decided by 
the Privy Council this month. ; 

Manufacturers and merchants are making loud com- 
plaint of the volume of smuggling which now goes on 
across the international boundary. Numbers of people 
— had acquired valuable experience in outwitting the 
oe officers with consignments of liquor have now 
turned their talents to other fields, and large quantities of 
cigarettes, silks, laces, and goods of all kinds are being 
smuggled in without paying any duty. The late Minister 
 epeae recently stated in the Senate that 500 million 
par were now being smuggled into Canada each 
ai a a package of cigarettes selling for 15 cents the 
ae to-day gets 3.98 cents, the wholesaler and 
an ve and the Federal Government collects 7.69 
aan Fobacco taxation in the United States is on a 
ica “i scale, and the result is that cigarette prices 
ee nited States of ordinary brands, like Players’, are 
jae lower than in Canada, and successful 
eae tee very profitable. Cigarette manufacturers 
oa _ at their turnover has declined 20 per cent., 

Sana ~ the revenue is placed at a million dollars. 
an en = still in session, and while negotiations are 
some le coe erate business by morning sessions, drop 
doubtful. in the” and secure prorogation by July 5th, it is 
eam 7 7 view of the highly controversial character 
ee —_ ation still to be dealt with, whether this 
ca e accomplished. The Senate has exercised a 
oy pruning knife with part of the elaborate branch 
ae ogramme of the C.N.R., and has thereby done some 

ce in the interests of economy. The Upper Chamber 
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pate a the scene of an interesting attack upon the 
ish preference. It was initiated by Senator L. A 
David, a Liberal, who was one of Laurier’s closest friends, 
and he and other speakers contended that, while the ore- 
ferential concessions made to Britain had in their day had 
valuable results, they were now producing adverse effects 
upon many domestic industries, and in this light should 
be reconsidered. However, except for this criticism 
there has been no serious volume of protest in Canada at 
the decision recently reached by the British Parliament in 
regard to the preferences offered at the Imperial Con- 
ference. eis) 

The organisers of the co-operative wheat pools in the 
West profess themselves completely satisfied with the re- 
sults of the special drive which was staged in the first two 
weeks of June to secure the indispensable minimum 
acreage. It has been achieved in Saskatchewan, which is 
by far the largest producer of grain, and although the 
objective aimed at in Manitoba was not quite reached, yet 
the organisers in that province will go ahead in concert 
with their neighbours. The result is that the wheat pool 
system will be functioning this year in all the prairie pro- 
vinces, and while each of the three will have a separate 
— of management, the same export machinery will be 
used. 





AUSTRALIA.—BANK FIGURES—EXCHANGE AND 
CURRENCY. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, May 29. 


THE quarterly average returns to March 31st of the ordi- 
nary banks in Australia and New Zealand (exclusive of 
the Commonwealth Bank of Australia) show, as com- 
pared with the preceding quarter, an increase of 
£,17,803,074 in deposits and a decrease of £,2,709,073 in 
advances, the figures relating only to local liabilities and 
assets within Australia and New Zealand. These move- 
ments are in the usual direction for the first quarter of 
the year, when the realisation of wool, wheat, and other 
articles of annual production places large amounts of 
fresh money in the hands of country producers, where- 
with to increase their credit balances or reduce their in- 
debtedness to banks and others. This year the good 
wheat harvest in Australia and the high prices obtained 
for wool both in Australia and New Zealand have helped 
to swell the figures, while in Australia the woolgrowers 
have received a further distribution of Bawra money on 
account of extra profits on clips purchased some years 
ago by the British Government. As compared with a 
year ago, deposits show an increase of £15,307,336, and 
advances an increase of £16,599,435. In these move- 
ments there is a divergence between Australia and New 
Zealand, as in Australia deposits have increased by 
#:12,273,422 and advances by £14,451,093, the increase 
in advances being the larger by over 2 millions, whereas 
in New Zealand the increase of £3,033,914 in deposits 
is nearly a million greater than the increase of £2,148,342 
‘n advances. ‘The following is a comparison of the prin- 
cipal totals with those for the previous quarter and the 
corresponding period last year :— 


March 31, Dec. 31, March 31, 
1923. 1923. 1924. 
Deposits— £ £ £ 


Australia ....eseesseeee 252,000,840 .. 231,741,642 .. 244,274,262 
New Zealand esecceses 48,659,637 .. 46,422,497 .. 51 693,551 


Total deposits .....+.. 280,660,477 .. 278,164,139 .. 295,967,815 


Advance cesececceeees 197,994,984 .. 213,316,033 .. 212,446,077 


New Zealand vescceccee 48,347,815 .. 52,535,874 .. 50,496,157 


——— 


Total advances ..+++- 246,342,799 .. 265,651,907 .. 262,942,234 


Cash items— 


Coi d bullion (Aus- 
eae and N.Z.) _ 27,287,078 27,393,510 .. 27,877,587 


Australian notes......+- 26,353,024 .. 22,969,185 .. 24,778,237 
Legal tender notes of other sata’. 350,363 «. 448,308 


banks (N.Z, only) .- 
£4.141,320 .. 50,713,055 .. 53,104,132 


ase in liabilities there is no increase in 
cash holdings, owing to the rigidity with which in Aus- 
tralia the Notes Board kept the note issue at practically 
a fixed amount, at a level below the requirements of trade, 
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especially during the active export season. 
Board has acted against banking advice, and an examina- 
tion of the various figures shows that the total amount of 
gold and paper currency in existence in Australia was 


thus kept below the amount that would 


In this the 


have been in 


existence under a free gold system similar to the pre-war 
system. The financing of the wool season has conse- 
quently been a task of exceptional difficulty to those banks 
which did not decline the purchase of wool bills, and the 
general feeling is that a reform is necessary before the 
new wool season in order that the existing system may 
be rendered sufficiently elastic for proper trade require- 


ments at the busy export period of the year, 


as is the case 


in other parts of the world. Between the unsatisfactory 
character of the policy followed during the past season 
and the peculiar character of some of the circumstances 


attending outside exchange operations, 


a decided feeling 


of estrangement has arisen between the ordinary banks 
and the Commonwealth Bank. The subject was referred 
to by Sir John Grice, chairman of the National Bank of 
Australasia, at the annual meeting in Melbourne on May 
28th, when he stated, with reference to exchange and 
currency, that it is necessary for the present that Govern- 
ment nad municipal borrowings in London for the purpose 


of expenditure in Australia should cease, 


and that until 


the present exchange difficulty passes the Notes Board, 
after ascertaining banking and trading needs, should allow 
such reasonable and secured expansion of the issue as 
mav he required. He also advocated that steps should 


be taken to replenish gold holdings, 
against the profits on the note issue. 


setting 


the cost 


The principal average figures (within Australia) of the 
Commonwealth Bank of Australia, 


compare as follows :— 


March 31, 
1923. 
£ 
DOMES 1. o.cccccccccseccccess MIRE NOO 


Government and municipal 


not 


Dec. 31, 
1923. 
£ 


.. 32,430,948 
Savings Bank deposits ...... 38,148,904 .. 
Discounts, loans, &c. ........ 13,863,996 .. 


SE sssnestcwesecece GED es 


Coin and bullion ............ 2,637,705 
Australian notes ............ 2,774,221 


. 


39,212,776 
14,987,389 


39,108,182 .. 


2,543,932 
4,912,595 








included above, 


March 3], 
1924. 
£ 
-- 29,940,516 
.- 38,739,378 
.. 13,935,591 


39,464,547 
-. 2,226,852 
«- 3,990,336 


SWITZERLAND.—THE INDUSTRIAL EMIGRATION— 
ECONOMIC DEPRESSION—THE OUTLOOK. 


(FROM OUR CORRESPONDENT. ) 


GENEVA, 


June ro. 


A QUESTION which is agitating the minds of Swiss econo- 
mists is the emigration of Swiss industry in consequence 
of the economic crisis which began after the war, and 
which was aggravated by the collapse of the 
many countries to which Switzerland used to export her 
goods. When examining this question one has to con- 
sider three classes of facts: the direct signs of industrial 
emigration, that is, the total or partial transfer of Swiss 
factories to forcign countries ; the indirect signs which in- 
clude the emigration of labour, of skilled workers and 


engineers, and the trade returns; 
which is the consequence of emigration. 


currency in 


the foreign invasion 
A close and im- 


partial examination of the situation shows that these signs 


are unquestionabie. 


The value of Swiss exports, which reached 1,376 mil- 
lions of francs in 1913, was only 1,7 16 millions in 1922 4. 
while prices have in the meantime risen by 60 per cent. 


As regards the adverse balance, it was 
In 1919, Q65 in 1920, 156 in 1921, 


millions in 192 The economic 


22: 
ee, 


depression 


35 million francs 
In 1922, and 582 
from which 


Switzerland suffe rs is benefiting the neighbouring coun- 
tries. A great number of factories and trade concerns 
were compelled to close down, but 
others which were on the verge of being closed down have 
been taken up by foreigners. Foreign capital (mostly 
German) has in many cases replaced Swiss capital in- 


vested abroad, and foreign immigrants 


a great number of 


are gradually 


taking the place of native labour which emigrated. This 
explains why, in spite of the increase in emigration, the 
population of Switzerland suffered no reduction : in 1923 
alone 30,000 foreigners, 21,000 of whom were Germans. 


came to reside and work in Switzerland, 


and were thus 
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( II per cent. of the total population. if this native e€mi- 


gration and foreign immigration continue in the sam, 
proportion, the number of foreign residents will, 70 Years 
hence, outnumber the native population. 

It is true that Switzerland has been over-industrialised 
in the course of the last 50 years. While 42 per cent. ¢; 
the population were getting their living from industry 
in 1870, this percentage rose to 45 per cent. in 1913, and 
50 per cent. during the war. The number of factories 
rose from 7,¢ 305 in 1911 to 9,327 in 1918, but has since 
fallen to 7,871 in 1923. This industrial impetus was too 
great for a small country possessing no raw material, and 
for industries which can only live on exports; a readjust. 
ment was fatal, and this is what is happening at the 
present time. Though the situation looks very gloomy at 
first sight, one must bear in mind that, thanks to the ever- 
increasing use of water-power for the production of elec- 
tricity, Swiss manufactures will, in a few years hence, 
be in a position to produce more and at a lesser cost. 
Moreover, some new industries have been created or de- 
veloped—such as the chemical, aluminium, artificial silk 
industries—so that all hopes are not lost of seeing 
Swiss industry recover from the present grave crisis. 





NORWAY.—REAL TRADE BALANCE—MONEY AND 
STOCKS—THE LABOUR POSITION. 
(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, June 26, 

At the initiative of Det Statistiske Centralbureau, ; 
review will be made of Norway’s relation to foreign 
countries with regard to sums payable by and payabk 
to this country. <A similar review was arranged in 1gic. 
The items there definitely determined were only such as 
were to the credit of this country; but an estimate was 
made of the chief debit items. The total of credit items 
presented the considerable sum of very nearly 24 milliard 
krones. As a set-off to this large sum, a total indebted- 
ness to foreign creditors of about 800 million krones was 
calculated, leaving one milliard, 7oo million krones as 
the credit balance of this country in foreign countries. 
The calculation now to be undertaken will certainly reveal! 
great changes. Large sums have been lost, no doubt; 
the passive trade balance of the country has also pro- 
duced its effect. But the renewal of the mercantile fleet 
of the country may be supposed to have claimed the main 
sum. There is hardly any doubt that this renewal kin 
cest perhaps about one milliard krones. Therefore, the 
Norwegian mercantile fleet is at present as efficient and 
up-to-date as ever before in its existence, and possesses 4 
money-earning capacity that is doing good service to the 
country, and will do so still more as secon as the general 
world trade conditions recover. 

Money is plentiful for legitimate demands. Several 
considerable municipal loans have been contracted, the 
rate being generally 6} per cent., at par; the Government 
recently borrowed 25 millions at 6 per cent. Otherwise 
the bond and stock markets are quiet, which may be 
partly a seasonal phenomenon. While the great strike of 
industrial workers ended about a month ago, the dockers’ 
strike is dragging on. There seems, however, to be 
reasonable hope of a speedy settlement now. In about 
six weeks a number of wage agreements expire, and 
already overtures for negotiations between the parties 
have commenced. So far, the respective views are very 
divergent, the workmen asking very considerable addi- 
tions to their wages, and the employ ers demanding reduc- 
tions, generally equal to about 5 per cent. 








GREECE. — EXCHANGES— BRITISH CAPITAL IN 
PUBLIC WORKS—DECLARATIONS OF SOVIET 
REPRESENTATIVE. 

(FROM OUR CORRESPONDENT. ) 


ATHENS, June 18. 
ConTRARY to expectations, foreign exchanges have shown 
a further upward movement, the pound having reached at 


one time 269 drachmz. The unfavourable influence exer- 
cised by the enforcement of exchange regulations was 


added to the 400,000 foreign residents who already formed | further increased by the abnormality of the political situa- 


a 
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1, by the neutrality professed to be kept by the Govern- 
ment in the seamen's strike, which lasted more than a 
fortnight, and, more recently, by rumours of friction be- 
tween the Government and the Refugee Committee, in 
consequence of which, it was stated, the latter would 
suspend its work, and the Bank of England would not 
pa} the second advance of £,1,000,000 already agreed to. 
The combined effect of all these factors compelled bears to 
cover with considerable losses, while, on the other hand, 
a demand from speculators and easily frightened capi- 
talists developed. To-day the situation seems clearer, at 
ieast as regards the attitude of the Refugee Committee, 
whose disagreement with the Government seems to have 
heen exaggerated, while, on the other hand, the report of 
the suspension of the payment of the second advance by 
the Bank of England has been officially denied. From 262 
vesterday evening the London rate fell back to 243 to-day. 
However, the fear of a possible overthrow of the Cabinet, 
whose position in the Assembly has weakened, acts for the 
moment as a deterrent to a greater improvement of the 
exchanges. 

British industry has recently scored a success against 
foreign competitors by securing a contract with the Greek 
Government for the installation and exploitation of new 
up-to-date telephones in Greece. The contract was signed 
by Mr Frederick Kerr on behalf of the K.A.M., Limited, 
and provides for the installation and exploitation of tele- 
phones, obligatorily in towns of 10,000 people and up- 
wards, and voluntarily in smaller places. The contract 
will run for 66 years, the Government having the option 
to purchase the telephones after 15 years. The new system 
must be ready for use in Athens, Piraeus, and Salonica 
within three years, and in the remaining towns within 
five years. An exemption from all customs duties is 
granted for all goods that will be imported from abroad for 
the construction and maintenance of the lines. The Repre- 
sentative of Soviet Russia arrived a few days ago, 
and official diplomatic relations with Russia have now 
been resumed. 


tio! 





HUNGARY.—FOREIGN TRADE—CROP PROSPECTS— 
TRADE OUTLOOK. 


{FROM OUR CORRESPONDENT. ) 
Buparest, July 2. 


Sixce the foreign loan for Hungary is now an accomplished 
fact, the figures of the foreign trade of Hungary in the 
present vear are more important and _ interesting than 
usual. These figures show that for the first five months 
of tg24 the excess of imports over exports is in value ne 
less than 40 million gold crowns less than in 1923, the 
figures being 45 and 85 millions respectively. Now the 
excess for the whole of last year amounted to 82 millions, 
so that the next seven months there must have been an 
active Consequently there should be almost 
certainly at the end of 1924 a balance in favour of exports. 
Further, an examination of the items affords a stiil stronger 
Presumption that such a desirable state of things should 
come about. 

On the other hand, it must be noted that while April 
and May last year showed a smaller passive balance than 
any other month, this year they are larger than any month 
except February. The import excess for April, 1923, was 
4.5 million gold crowns, against 8.4 millions for 1924, 
while in May, 1923, it was 10.9, against 11.5 millions in 
1924. This is accounted for probably by the increase in 
the import of machinery, wood, leather, and paper goods. 
The increased importation of machinery must not be 
Viewed with disfavour, the probability being that it means 
ay intensive cultivation with the aid of up-to-date 
ze uines. No doubt the restrictions on imports which are 
Sul in lorce account largely for the improved balance, not 
= mention that restrictions upon exports have been 
ee Sore It will be interesting to see how 
ia re 's allected by the removal of import restrictions 

r than the tariffs, which is due in a comparatively 
short time. , 
Estimates of the yield of certain cereal crops are being 


balance. 


publishe , : . ; ca 
a Wheat is estimated to yield 17.13 millions of 
eetads, against 18.42 actually produced last year. As the 


area on ys eT : . ¢ . 
under wheat is somewhat smaller in 1924, this would 
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be a very Satisiactory vield. Rye is put at 7.74 inst 
ey for 1: ' J. i i pul at 7.44, ayainsti 

or last vei ice t h by tl 
7-94 or last year produced. It has been damaged by the 
storms of rain and hail in some parts, but the outlook on 
Chis extn e: Te Ree 3 ss , : mae e ere 
the whol ts good. Barley is expected to be produced to 
a slightly larger amount than last year, an average crop 

being looked for. Much the same may be said of oat 
a : ; } ail i “l5. 

Vheat, barley, and oats are the only crops as to whi 
\ tir) < i I i 


eenien have been made by the agricultural authorities. 
There should be a plentiful crop of maize, some of the 


land forme rly used for wheat having this year been sown 
with maize. The sugar beet crop, which also should be 
> > ¢ 1. a a ° - 1 
better than last vear, promises well, but not exceeding! 
well An averave cron } nected 1 ie 
Well. “ average Crop is expected, and as the area 
is likewise increased by some of the wheat lands. the vield 
should be satisfactory. Potatoes, roots. he flax 
a “aie ai — ¥ ode iene ia 5 1 ‘1 
tobacco, and most vegetables and fruits all promise well 


| 
Grapes, on the whole, are not so good, and there is likels 
to be a decrease in wine production. It mav be men- 
tioned that Hungary’s fruit trade has made great strides 
of late. Fruit in 1923 was exported to the amount of 
nearly 1} million quintals, as against 450,000 in 1922, and 
is thus becoming an important item. Also the trade in 
poultry, game, and fish has taken an immense jump, from 
slightly ever 300,000 quintals in 1922, to 1,100,000 last 
vear. Taken generally, the prospect seems to be bright 
enough, and ceteris paribus a good year for trade is sure. 








Hetters to the Editor. 


THE GOLD STANDARD. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Will you allow me to offer some observations on 
the letters of Messrs A. Hoare and A. Mitchell Innes, 
which have been published in your issue of the 5th inst. ? 
I am glad Mr Hoare thinks that the restoration of the 
gold standard may now be practicable, but doubts the 
advisability of raising the Bank rate, and advises the 
restoration should be done by arrangement between this 
country and the United States. He does not state what 
form this arrangement is to take, and I am at a loss to 
imagine it. In common with some authorities, | also do 
not believe that raising the Bank rate will alone be suth- 
cient, but I believe it will facilitate that contraction of 
the currency which I venture to state is the key to the 
situation. 

Mr A. Mitchell Innes states that a suspension of specie 
payments lasted for 26 years, 1797-1523. This, I think, 
is wrong, and should be 24 years, as the Bank of Eng- 
land resumed payment by its own wish and the permis- 
sion of Parliament on May 1, 1821. 

Mr. Innes argues that a higher Bank rate would tend 
to produce higher, not lower, prices. ‘his might be 
true if it was permanent, but your correspondent must 
know that in pre-war days, when the Bank rate was 
reised, it tended to produce lower, not higher, prices. 
The enormous war debt, and the payment of the charge 
on the foreign portion of it no doubt affects the rate of 
exchange to some extent, but not in my humble opinion 
sufficiently to prevent the restoration of the gold standard 
and a stable currency and exchange. ‘ 

There is one additional comment I should like to offer, 
A number of people believe that parity of exchange will 
be reached with America through a rise in prices in that 
country. I do not believe it. First, because I do not 
anticipate any great rise in gold prices, either in 
America or elsewhere without an increase in the world’s 
production of gold. The accumulation of the metai in the 
U.S.A. no doubt has some effect, but it Is merely a 
removal from one part of the world to another. Secondly, 
as Sumner points out, that where the -e is convertibility, 
as in America, ‘‘ speculation in the widest and best sense 
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controls the amount of the currency,’’ whereas “‘ on an in- 

convertible system like ours, the amount of the cur- 

rency controls speculation.—I am, Sir, your obedient ser- 

vant, D. M. Mason. 
July 7, 1924. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Mitchell Innes, in his letter published in your 
issue of July sth, forgets that when guineas were first 
coined the standard of this country was nominally silver, 
practically bi-metallic. Proclamations from time to time 
regulated the exchange as between silver and gold. 

This exchange was bound to fluctuate, and in theory 
should correspond approximately with market values of the 
two metals. 

But from 1670 onwards a guinea has always contained a 
fixed number of grains of gold of a fixed standard. 

From 1817 onwards a sovereign has always contained 
a fixed and corresponding amount of gold of a like 
standard. 

The pound notes with which we pay our debts bear on 
their face a statement that they are issued under an Act 
which entitles the holder to receive under certain prescribed 
conditions the last-mentioned amount of gold. 

Special payments were not resumed easily a hundred 
years ago, nor can we anticipate that the resumption will 
be easier when the plunge is taken, as eventually it must be 
taken. 

But it is difficult to see what advantage is to be gained by 
telling our debtors in foreign countries that instead of pay- 
ing us 100 ounces of gold, as they have promised, they 
need only pay 90 ounces or 80 ounces, or 70 ounces, of 
whatever the suggested figure may be.—Yours faithfully, 


R. B. Turton. 
The Athenzum, Pall Mall, S.W. 1. 








Books and Publications. 


A LEADER'S SPEECHES. 


Ir is easier to make an omelette with bad eggs than a 


readable book out of a politician’s speeches. The sen- 
tence that sounds to an enthusiastic party audience like a 
prophet’s clarion call reads between the two covers of a 
book like the empty platitude that it probably is, and the 
whole effect, instead of being effervescent and stimulating, 
is flat and depressing. The rhetoric of a Burke may make 
a speech live for ever, and the fighting spirit of a Chamber- 
lain or a Lloyd George may give it a life of a few months, 
but most political speeches are best forgotten as soon as 
possible after delivery, and it is needless cruelty to submit 
them to the ordeal of publication. 

Mr Baldwin, who is, we fear, an indifferent judge of his 
own oratory, survives the test no better than one would 
expect. We are prepared to believe that the atmosphere 
of the Connaught Rooms or the Albert Hall helped him to 
carry things off with satisfaction to himself when the 
speeches were delivered, but it is beyond belief that he can 
read his own book,* composed of his own speeches, with 
anything but a heavy heart or that his following can be 
filled by them with anything but dismay. No one reading 
the book can imagine that Mr Baldwin, admirable and en- 
gaging as he is, was meant by his Maker to be the leader 
of a fighting party. 

The general impression left on the reader’s mind is of 
an amiable man groping pathetically and a little hope- 
lessly after the truth. On most subjects he is far from 
clear, and on all economic subjects he is dreadfully 
muddled. We read, for example, in the introductory para- 
graphs that: 

Unemployment remains the most serious of our home problems. 
The Unionist Government had vigorously attacked it by such 
means as the Trade Facilities Act 


And in the first of the speeches we read that: 


Our grandfathers were prepared to risk the whole future of 
our country to realise the paltry ideal of underselling our 
neighbours. 


ips eetneeptnenithetatieiieiteatlcithteettaasteaaaititatatam naa 


* “Looking Ahead.’ (London) National Unionist Association. 
Price 6d. 
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Why it should be a noble thing to ‘‘ attack vigorously by 
such means as the Trade Facilities Act ’’ the most serious 
problem of unemployment and ‘‘ the pursuit of a paltry 
ideal’ to facilitate trade by underselling our neighbours 
and so provide employment, baffles us. Apparently it is 
a sound patriotic thing to talk of the necessity for markets 
and a paltry thing to capture them by cheap material and 
low costs. 

In the matter of Protection Mr Baldwin makes his 
position clear : 


ALILTY 


gave in December, and we do not intend to put forward again 
proposals for a general tariff except upon clear evidence that th: 
cat is jumping......... 
No, we misquote; he actually said : 

Except upon clear evidence that on this matter public opinion 
is disposed to reconsider its judgment. 
Was ever party in such fashion led? 





SOCIAL INSURANCE.* 


THE economic experience of the last four years, and in par- 
ticular the problem of unemployment, which has so far 
defied the efforts of three Governments to find a solution, 
has directed an increasing volume of attention and enquiry 
to our system or lack of system of social insurance. 

The leaders of all political parties are now committed to 
an attempt to extend and consolidate the different forms 
of insurance and public assistance in what is usually de- 
scribed as an ‘‘all-in’’ policy of insurance against the 
loss of the means of livelihood due to ill-health, accident, 
premature death of the bread-winner, unemployment, and 
old age; but very few of their followers have any con- 
ception of the difficulty and complexity of unifying and 
completing existing arrangements. Mr Alban Gordon, in 
‘* Social Insurance—What it is and What it Might Be ’’-— 
in a mere matter of 145 pages, gives an admirably luci¢ 
and concise account of our present ill-ordered series of 
services, with their overlapping, deficient benefits, and 
(taking them altogether) costly administration. Those 
who wish to obtain a clear introduction to this subject, 
unburdened with too much detail, will find it in this work, 
which emphasises the lesson of Sir William Beveridge’s 
recent pamphlet, ‘‘ Insurance For All and Everything,’ 
that the extension of a policy of real ‘‘ Security ”’ against 
socia! risks requires imagination and_ re-organisation 
rather than more money, or in other words, that we are 
not getting value for our money under present conditions. 

There is a suggestive chapter on the prevention of sick- 
ness and unemployment, and the second part of the work 
is devoted to the outlines of a comprehensive scheme for 
consolidating and completing a National system of social 
insurance, embracing the functions now carried out by 
the employment exchanges, approved societies, customs 
and Excise in the administration of old age pensions, 
trades union and the Poor Law; the whole to be adminis- 
tered by a new insurance authority to be elected on the 
same franchise on which boards of guardians are 
now elected for areas corresponding to administrative 
counties, county boroughs, or municipal areas of more 
than 50,000 inhabitants. 

The whole project is provocative of thought, but if 
consideration is given to the powerful vested interests 
which are entrenched in the way, it is clear that an attempt 
to give it legislative effect would provoke a controversy 
second only to that which would be aroused by an attempt 
to codify and consolidate the various religious denomina- 
tions of the country in one comprehensive faith. 





*** Social Insurance.’’ 


By Alban Gordon. 
Unwin. Price 6s 


George Allen and 





A SHIPPING ANNUAL. 


THE annual volumes issued by the Chamber of Shipping 
of the United Kingdom form a valuable record of the 
progress of the shipping industry, and the latest addition 
to the series, covering the period 1923-24,* is no excep- 
tion. The economic side of shipping is dealt with in 
comprehensive statistical tables and diagrams relating to 
shipping tonnage, movements, imperts and exports, coal 


* Chamber of Shipping of the United Kingdom Annual Keport 
1923-24. (London) 28 St Mary Axe. 
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and oil, and sundry miscellaneous matters. Politically, 
an outstanding events of the past year were the holding 
of the Imperial Economic Conference—to which ship- 
owners as an organised body submitted a memorandum 
strongly emphasising the necessity for adhesion to Free 
Trade—and the progress of the international movement 
against flag discrimination. The last-mentioned matter 
was the subject of an international convention adopted at 
Geneva by representatives of nearly all maritime 
-ountries, the United States being an exception. The 
~onvention laid down the principle of equality of treatment 
of shipping in ports irrespective of flag, and the unanimity 
yith which it was agreed to was, it appears, largely due 
1 the efforts of the British delegates. : 
Besides the annual report of the Chamber of Shipping, 
yith its appendices and statistics, the volume now issued 
contains an account of the proceedings at the last annual 
meeting of the Chamber and the report of the Shipowners’ 
Parliamentary Committee. Upon this committee are re- 
sresentatives not only of the Chamber of Shipping, but of 
the Shipping Federation and the Liverpool Steam Ship 
Owners’ Association, so that the watch it keeps on legis- 
lative proposals is maintained on behalf of the whole body 
of shipowners. : 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


Ticket, | Account, 
July 23. July 24 


Stock Fe-bh- ‘ . ‘ spoege 
tock Exchange nerves have been unsettled by the possibility 


es Bank rate being raised to 5 per cent., and this played an 
“portant part in most parts of the House. Business is not 
it good. A number of recent.new issues have been left in 
Peas J hands that are anxious to get out of stock which 
we have received through underwriting contracts. This 
ce] a depressing effect upon securities of kindred 
eine . a of which the holders desire to dispose. The 
“Sung Of th 


> 2 st: = . . . 
7 ¢ British and French Premiers at the beginning 
ine 


CIS®S 


ct Week caused a gleam of hopefulness in regard to the 
te Political situation, but served, on balance, merely as a 
wa : the dull sentiment caused by Bank rate 
‘sions, pon the announcement on Thursday that 
soce p @, WOuld be made, members of the House simply said 
y oe. 5 again postponed. 
Much, sceotding to 7 ol the Consol market are easier, not so 
Rhere has ea — jobbers, by reason of sales, but because 
nent aidiesies oo absence of public buyers. Govern- 
iged stocks on Tusa ee - stiffen the market in gilt- 
Bot serious. Céloniel a e the declines on the week are 
Z ome railway prior-charge secu- 
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rities have followed the tendency of the Consol -aarket as a 
whole. 

French and German bonds developed mild activity on the 
meeting between Mr Ramsay MacDonald ind M. Herriot. In 
no case, however, was there any marked improvement in 
prices. Mexicans are flat. Dealings started in the new Hun- 
garian loan on Monday last. Larger applicants received about 
40 per cent. of their subscriptions, and the price opened at 
Ys premium, from which it fell to a slight discount. Weak- 
ness in Brazilians is attributed to vague reports concerning a 





rumoured insurrection, which are also responsible for dullness 
in Brazilian Railway stocks. Turkish and Egyptian bonds 
gave way somewhat sharply on Paris sales. 

The latest phase of Labour unrest in connection with home 
railways intensifies the previous disinclination of the public to 
buy home railways even at the present comparatively low 
range of prices. Undergrounds kept tolerably firm, though 
the best prices were not held, and Underground incomes, after 
their dramatic spurt on the declaration of the full 3 per cent. 
dividend for the half-year, shed a point or so. American rail- 
ways are better. Argentines gave way, partly on monetary 
considerations, partly on a little turning-out of their stock by 
the bull party. 

Rubber shares, after months of quiescence and sagging 
prices, advanced smartly as the price of the produce went over 
iid per lb. ‘Tea shares are buoyant, fresh public attention 
having been directed to this department on account of the 
favourable outlook which seems to promise well for the next 
vear or so. Nitrate shares, after being better, rather hung 
fire. The new Lautaro Nitrate debenture stock, offered at 100, 
is now being negotiated on the basis of 12s 6d premium. 
Another newcomer is the British Insulated debenture stock, 
which opened at 1} premium. British Automobile Traction 
debenture started off at 34 discount. Excitement in Cour- 
taulds has died down, but the price is well maintained. The 
shares will go ex-rights after the meeting next Thursday. 
Other textiles have moved within narrow limits. Banking 
shares remain a dullish market, owing to the heaviness of gilt- 
edged stocks, while insurance shares continue to rise, and the 
buyers openly declare their hopes of increased dividends, or of 
possible melon-cutting, in the near future. Gas stocks are 
slightly better in consequence of the absorption of a fair 
amount of stock which had been recently overhanging this 
section. Iron and steel shares are firmer in places, as the 
House says, and shipping descriptions are exceedingly quiet. 
In the brewery market a jump in Watney deferred is the out- 
standing feature of a generally strong list, thanks to dividend 
anticipations. The oil market has been irregular, a poor 
report by the Mexican Eagle Company negativing the opti- 
mistic expectations recently aroused in regard to the position. 
Shells went ex 2s 6d dividend, free of tax, on Thursday. A 
fair amount of activity prevails in this market. Amongst new 
issues, West Gloucester Power debentures are about 5 dis- 
count, and the preference 1s 6d discount. Shropshire ceben- 
tures are 2 premium, Whitehall Electric debenture 4 discount, 
and the preference shares 1s discount. Pe ; 

In the Kaffir Circus, the lively gamble in East R 
again the principal point of interest. The price has 3 1 a 
up sharply amid all kinds of favourable rumours. Deep Leve 
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shares have strengthened, the idea being that h n divide nds 
“o Z . . . aa | bec} C 

are taken off the prices next month, the shares wil! begin to 
fesians 


“+4 . ceattcmn tes SP iar 
look cheap again. <A little spasmodic animation tn Rhoc ; 
: * ft nantes at a trifle ove 
had no influence over Chartered, which remain t a trifie “on 
t1s. De Beers and other diamond shares heid their groun 


on the statement that the companies had renew ed = : Gad 
ment for selling stones. Consolidated Diamonds have ! . ; 
: » tna 


‘. tn Russians reflects the hope 
noticeably. A modest rise in Russians ré fle ts th ie 
5 : : ’ _ an jesia “re WoOrkKe 
business relations between this country and Ru ia as - 
Amongst tin shares, the 


ing toward a practical basis. 2 oe 
Malayan list goes steadily ahead. Lake Views, both ore am 
Mexicans, in spite of conflicting re- 


new shares, are better. 1 
ports regarding the political conditions of ae 
hardened up in a few cases. Several Indians ae . 
harder on the week. The copper group attracts DUT jth 
attention and business. 
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3 NEW ISSUES. 


The new issues of the week and the current year have been as 
% follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility. 
é £ z& z 
Amotint previously recorded...... ia -- 114,575,914 .. a “ Se 


4% Treasury Bonds by public 
tender, July 4, 1924, £309,000, at 






























ie OEE BOO Savescnsececsevscesbwese ee es 283,900 .. oe os ee 
ie ISSUES OF THE WEEK— 
= = NATIONAL SAVINGS CERTIFICATES. 
ge Net Receipts into THE Excneqver 5 Days Enpep Jury 5, 1924. 
+ oe £ £ 
April 1, 1924, to July 5, 1924, Dr£1,250,000 .. Dr50,000 .. Dr50,000 
To the Public— 
Welwyn Garden City, £150,000 
6% Ten-year Development 
Bonds, £10, at par.......... 150,000 150,000 15,000 135,000 
British Automobile Traction, 
£250,000 54% Deb. Stock, at 
95%, red. by Jan. 1, 1959.... 250,000 237,500 .. 12,500 225,000 
Burgess’ Dairy, 80,000 Ord., Is. . 4,000 4,000 .. 4,000 ox 
Do 8% Cum. Pref., £1 ...... 80,000 0,000 .. 10,000 70,000 
Second Guardian Trust, 500,000 
Shares, £1, at £lls........ 500,000 .. 525,000 25,C00 500,°00 
South Wales Power, 250,000 64% 
Cum. Pref., £1, at par...... 250,000 250,000 31,250 218,750 
Hereford (Travancore) Tea 
Estates, 25,000 Shares, £1, 
SE cuivitensscesiccaces UD ., “Se .. 6080 .. an.00 | 
Total offered to the public .. -- 1,271,500 .. 104,000 .. 1,167,500 
To Shareholders oniy— 
Allen Liversidge, 55,865 Shares, 
Bh, OS Gh BOGE ... o000000-020 55,865 68,429 .. 13,966 54,463 
De Beers Consolidated Mines, 
48,556 Def. Shares, £2 10s, at 
BO 20-0... Kibhenéteeeaeecin 121,390 .. 485,560 .. 485,560 
National Bank of Australasia, 
4,850 Shares, £10,at£13.... 48,500 .. 63,050 9,700 .. 53,350 
15,275 £8,with £5paid,at£610s 76,375 .. 99,287 9,547 .. 89,740 
Union Discount of London, 
25,000, £5 cailed up, at £12.. 125,000 .. 300,000 125,000 175,000 
% Total offered to shareholders —_—— cimeae setae’ siiaeaitiaial 
: GORY... .acccccces $avkceessaven 1,016,326 .. 643,773 .. 372,553 
Total offered for subscription «. date | Total offered for subscription for whole 
in— year— £ 
‘4 19B4...ceccsccrcsescccccccce ALTOIT GAO | 1923 ....ccccccccccccccesee 271,393,173 
Pears 5secdéessener coeeeee 186,880,510 | 1922 ...........eeeceeeeees 573,675,650 
4 BORE. o-ctercee SScevececsove PEED T DEED csecccackecuce seceeeee 388,978,203 
so 'g BBE). cc vccveccece eseseeseees 128,977,209 | 1920 .........cceeceesceees 367;549,656 
BODO. oc nccecscccecces sccccee 248,216,123 | 1919 ....... sees eveeeeeesee 1,036,059,951 
ie BED cs cccccccccccccccccccs + 902,956,829 | 1918 .........06 sere eoeee 1,595,581,441 
The Daily Sketch and Sunday Herald, Limited.— 
Authorised capital £,1,000,000 in ordinary shares of £1 each, 
all of which are issued with 2s per share paid. This is an 
offer for sale of 41,600,000 6} per cent. guaranteed mortgage 
debenture stock at 4.99 per cent. It is repayable at 107 by a 
cumulative sinking fund. The company reserves the right of 
redemption at 107 on giving two months’ notice. The com- 
pany has agreed with the trustees to pay no dividends on share 
capital until all debenture stock has been redeemed. This 
stock will be secured by a trust deed, and constitutes a first 
specific charge upon freehold land and buildings. It is not 
clearly stated, however, what the exact value of such property 
is. As further security the payment of interest and repayment 
of capital are guaranteed by Daily Mirror Newspapers, 
Limited, and Sunday Pictorial Newspaper, 1920, Limited. 
There is an additional security provided in the form of un- 
i called capital liability on the ordinary share capital of the com- 
pany. The value of this, however, depends upon the financial 
status of shareholders. Profits of the guaranteeing companies 
are more than sufficient to cover interest and sinking fund 
payments, but the term ‘** mortgage debenture stock” is 
usually applied to stock covered by assets of a more tangible 
Mature. 
The Second Guardian Trust, Limited.— Authorised 
at 28 capital £500,200, in £1 shares. This is an issue of 500,000 
nou ordinary shares at 21s each. The object of the company is 
x ) denoted by its title. It is stated that it will be ‘ intimately 
associated *’ with the Guardian Investment Trust Company, 


Limited. The latter is a company which has made good pro- 
i gress. The prospectus is well drafted, and shareholders are 
Ho protected by excellent safeguards against unduly large man- 
sf agement expenses. The 1s per share premium strikes, per- 
haps, an optimistic note, but we see no reason why success 
should not be achieved. 


ot Sarde 


The Traction and Power Securities Company, Limited. 

—Authorised capital £71,829,176, of which £683,280 has been 

issued. An announcement in the Press to comply with Stock 

Exchange regulations gives particulars concerning the issue of 

; i £;300,000 43 per cent. debenture stock. The stock is a float- 

ing charge upon assets, and there will be a trust deed, which 

will contain a covenant limiting the amount of debenture stock 

to the amount of subscribed capital of the company. The 

stock is repavable at par on July 1, 1974. Surplus assets are 

valued at £699,603. Profits are shown from 1914. We are 

informed that the stock is being placed at 89}. Although a 

prospectusless issue, the information given is sufficient for us 

to say that the debentures are well covered, both as regards 
capital and interest. 
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Authorised ordinary share capital 4,600,000, of which 4°s> 
has been issued and converted into ordinary stock. This j< 
issue of 250,000 6} per cent. prefereace shares of £1 « 

par, and constitutes the entire issued preference capital. Ther 


~ 
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The South Wales Power Company, Limited 


—— 


3.) 


£.600,000 of 6 per cent. first m 


~ 


is issued and outstanding 


debenture stock, being part of a total authorised issue 


£:750,000. The company, which was formed in 1907, ¢ 
the South Wales Electrical Power Distribution Compan 
having acquired under a scheme of exchange 98 per cent 


Aig 


the ordinary stock and 99 per cent. of the preference shares 


that undertaking. The loan capital of the Distribution ¢ 


pany issued and outstanding, or under agreement to be issu 


to the holding company, consists of £988,646 of 5 per cen 


prior lien debenture stock (of which £:876,156 is held by uJ 


holding company) and £295,000 5 per cent. debenture sto 
The surplus of profit for 1923, it is stated, was £,64,000, 

for the first quarter of 1924 it has been at the rate of £112, 
per annum. The annual charges having priority to the presen 


issue amount to £959,377 per annum, representing the interes 


pavable upon £600,000 first mortgage 6 per cent. debentur 
stock of this company (together with a sinking fund thereon 
1 per cent.), £112,540 of prior lien debenture stock of the 
Distributing Company (being the only part of that stock 
held by this company), and £295,000 5 per cent. debentur 
stock of the Distributing Company. The directors possess 


influence, and there is good reason to think that the under. 
taking will continue to develop. 

The British Automobile Traction Company, Limited, 

Authorised capital £500,000, of which 4,439,982 has beer 
issued. This is an issue of £/250,000 5} per cent. first deben- 
ture stock at 95. The stock is secured as a first floating charg 
on assets, and the amount of stock ranking jpart passu wit! 
this issue be limited to one-half the subscribed 
capital for the time being. An annual sinking fund will b 
applied in the purchase of the stock under par or by drawings 
at par, the latest redemption date being January 1, 1959. But 
the right is reserved to repay the outstanding amount at 4-10; 
per cent. on six months’ notice. The company was formed ir 
1905, and holds interests in 15 transport undertakings in th 
provinces. Over 70 per cent. of the company’s issued shar 
capital is held by the British Electric Traction Company an: 
Thomas Tilling, Limited. The last balance-sheet, as at Decem- 
ber 31 last, showed net assets of £474,343. ‘* Balance avail 
able for appropriation, including the amount brought for- 
ward,’’ is shown for five years. But one would have preterred 
to see “net profits’? shown? Ordinary dividends for thes 
years were at the rate of 10 per cent. We recognise that the 
floating charge is here a necessity; interest payments should 
be well covered. 

Welwyn Garden City, Limited.—Author'sed capital 
£250,000, divided into 250,000 7 per cent. cumulative shares 
of £1 each. Subscriptions are invited for £150,000 6 per 
cent. ten-year development bonds at par. Subject to 4.150,00 
6 per cent. debentures, the bonds constitute a floating charg 
upon assets, but not on uncalled capital, Loans amounting 
to £185,712 have also been obtained from the Public W orks 
Loan Commissioners, which rank in front 
the present issue. The bonds are repayable on June 3, 
1934, at the rate of £105 per cent. Surplus assets available 
for security are valued at 4,275,768. Thus there is a comfort- 
able margin here. Altogether £27,600 per annum will be 
required for interest on borrowed capital. Development ' 
naturally slow. For the year ended March 31, 1922, a profi 
of £9,143 was shown “ before meeting a proportion of the 
interest charges.’’ The investment is a well secured one for 
those to whom marketability is not of first importance, : 
the undertaking is one which firms and individuals show’ 
support in a practical way by subscribing for these bonds. 


Burgess’ Dairy, Limited —S!are capital £84,000, divided 
into 80,000 8 per cent. cumulative preference shares of 4,1 eac 
and 80,000 ordinary shares of 1s. each. There are no deben- 
tures, and none can be created other than to secure bankers 
advances, except by permission of preference shareholders. 
This is an issue at par of the whole of the capital. The com 
pany has been formed to acquire a dairy business in Mar- 
chester. Surplus assets are valued at £57,736, and in add'- 
tion the goodwill is valued at £/20,264. The purchase price '§ 
£78,000, all of which is payable in cash, of which £-70,00 
goes to the actual vendor. Out of the balance the promotef 
is to pay the preliminary expenses. The last five years’ ear 


snare 


is to 


} 
also 


ings are set out in the advertised prospectus. | 
the whole of the shares now offered for subscriptict 
are taken up, the preference shareholders will ho 
all except £:4,000 of the £:84,000 ( apital T ms 


is an interesting example of top-heavy capitalisation. ! 
only needs a sharp decline in profits to take away the marg" 
of surplus assets at present provided for preference share 
holders. The issue does not attract us. 


Hereford (Travancore) Tea Estates, Limited.—S5*"* 
capital £40,000, divided inte. shares of £1 each, of whi 
35,000 have been issued. Of these 25,000 are now oiler 
for subscription at par and 10,000 shares will be allotted 
part payment of the purchase price. The abridged prospet™ 
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cates. that the estates cover an area ot 1,555 acres in the 

~acottah District of [ravancore, and the company will b: 

> “led to all crops as from February 14th last. The purchase 
tle « ‘ . * 


. 4.2 4 ” - usiiteliet : ' ret 
| “ice js £620,000, of which &- 10,000 is payable in cash. Ths 
oie se will not proceed to allotment unicss 20,000 shares are 
ns a for, and it is stated that (on this basis sufficient 
a * uld be available out of the present issue to bring the plant d 
og up to 750 acres. A valuation of the estate at £26,000 is 

hmitted. A spe ulative proposition. 

—— LE EE aa oa 
* -, complete our vecord of new issues and summary of profit ana 
rc unts, company secretaries are requested to furnish us with 
. , i. of new prospectuses and report and accounts. Our readers 
7 also assist by forwarding copies of prospectuses and company 
pe accounts which may fall into their hands. 
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ACTIVE SECURITIES. 


ie The following tables show the Movements of the week in 
the more active securities of the various markets :— 


s British and Colonial Government Securities, 


the ~~ oe a 8g 8 
: $23 $8 3a 233 32 gs 
n te ex 06a nel et S53 
4 ae we ee at OS Be 
1925-28.. 962 .. 962 ..— ‘ Aust. 6% 1931-41......106 ..106 .. .. 
Ses svar (444 1928-45.. 974 |..97 «.— $ Canada 44% 1920-25. .3004 111004 2. | 
\der- tonne | 5%, 1929:47 -101p; 101k ..— gm India 34% Stock .... 66} 6. 665 +.— 
(4%, 1929-42..101¢ ..1013 ..— 4 | Do 7% 1926-31....113 ..1134 ..+ 4 
ponding Loan4%.... 88... 872 ..— & Do 54% 1932 ....1013 3101. |1— } 
ted Victory Bonds 4%.... 928 .. 923 ..+ 4 Do 4 % cocccvece O14 os B12 wo # 
_ Conversion Loan 34% 773 .. 763 ..— 4 N.S.W. 53% 1922-32 .:101- :2101 <. 
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| Rubber Plantations Investment Trust, Ltd. 
Paid-up Capital and Reserves over £2,500, 000. 

TEA — RUBBER — COCONUTS. 


EVERY DESCRIPTION OF EASTERN PLANTAT [NANCE 
AND INVESTMENT BUSINESS CONDUCTED. me 
DEBENTURNE TRUSTEESHIPS UNDERTAKEN, 


1-4, GREAT TOWER STREET - . LONDON, E.C.3. 





COMPANY MEETINGS, &c. 


BANK OF BRITISH WEST AFRICA, LIMITED. 
BANK’S STRONG FINANCIAL POSITION. 


The thirtieth annual general meeting of the Bank of ] sh West 


Africa, Limited, was held, on the 1oth instant. at 2- ( 


street, London, the Right Hon. the Earl of Selborne. K.G 
G.C.M.G, (the chairman), presiding 
The secretary (Mr G. B. Bennett) having read ti 
meeting and the report of the auditors 
The Chairman, in moving the adoption of the 1 t and 


accounts, said that the dividend of 5 per cent. paid a vear ago was 
maintained, although the profits showed a reduction of 44,600. | 


was gratifying to show an increase 





other accounts, which, in common 
consistently from the record of 1920. The cash in hand represented 
almost 22 per cent. of their current and deposit a nts, and their 
Treasury bills and investments in British Government securities, 
mainly of short date, indicated that the bank was in a strong 
position to meet demands upon them when an improvement in trade 
definitely set in. Other bills and loans combined showed an 
increase of £424,000 as compared with the previous vear, and this 
result arose from a considerable increase in seasonal loans, while 
bills discounted were lower. 

Dealing with the trade statistics of the West African Colonies, 


+ ‘ . + 1 fraviwe8 ‘7 ' y Pes tich 
the Chairman said that the imports into the four Colonies in British 
West Africa (apart from specie) during 1911, 1612, and 1913 


averaged nearly £11,000,000 per annum; for 1921, 1922, and 192 


the annual imports averaged just over 419,000,000. These imports 
were paid for by exports, which, apart from specie, for three 


pre-war years averaged in value about 412,000,000 per annum. 
During 1921, 1922, and 1923 the average exports amounted in value 
to just under {19,000,000 per annum, or £270,000 per annum less 


than the average value of the annual imports during the same three 


years Notwithstanding the improvement in the valu f certain 
products and the increase in total quantities of produce exported, 


the West African native was worse off, as he had to pay a rela- 
tively much higher price for the goods he bought, and the exporters 
and manufacturers in this c intry suffered in consequence of the 
falling off in demand. 

The bank’s business in Hamburg, under the political and 
economic conditions prevailing there, was necessaril} . 
but Germany would one day again take her place among the great 
in@ustrial exporting countries. In Egypt the bank was ma ing 
headway. Business in Morocco had suffered greatly from the 


instability of the franc. 


TRME OUTLOOK. 


At each of their last two meetings he had been very cautious not 
to prophesy an improvement of trade in West Africa, and to {} int 
out that the causes of depression were not local, but wor ide 
His caution had been justified, for no turn of the tide ha 1 vet ken 
place. On the Gold Coast the cocoa crop was be ght, t si 

for ground nut 


prices. In Nigeria the demand, and so the price, tor gro’ 
and for palm oil had slightly improved, and cotton haa become a 
recular feature of the trade. But he « uld not say tha 


} eke to meet a dem: 
were buying freely or extending their stocks to mect 4 and 


snection f the war leg: of 
which thev foresaw. It was the old questions of the war icga pf 
se. of the open sore of reparations, of 
the unsettlement of Europe, of the open sor f rep = 
] an¢ ant of confidence in the 

strikes and lock-outs at home, and of want 01 


;mmediate future which were holding everything back. P aly 
we could have a rational treatment of trade disputes, 3! the bargain 
struck was strictly kept, if the Allies and Germany could come to 
a final settlement, then the worl hs gees 
quickly react. They could only express their : races ee s 


' 


i's trade would certainly and 


success of the European neg 
1 , ir ste cha yo \ seconde 
Mr R. Hugh Tennant (deputy-chairman) Sec : a. 
i a ormai | aaak 
which was carried unanimously, and the usual forma =e 
ae ~eacpedings : ted. 
having been transacted the proceedings terminated 
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GENERAL ELECTRIC, LIMITED. 
IMPROVED RESULTS OF YEAR'S TRADE. 


The annual general meeting of this company was held, on the 
Sth instant, at Magnet House, Kingsway, London. 

Mr. Hugo Hirst (chairman and managing director), who pre- 
sided, said that, comparing the profit and loss account with last 
year, it would be noticed that the total earning capacity of the 
company had increased by £84,000, or, roughly, 11 per cent. If 
the major part of this increase was due to income from investment, 
it should be understood that the increased revenue from investment 
was not due to successful speculation of any kind. He regretted 
that the directors had still been unable to deal with the 
“* premium on purchase of Fraser and Chalmers’’ and “‘ expenses of 
issue of debenture stock.’? They could not expect the full results 
of their courageous forward policy until the world’s effort towards 
more stabilised political and economic conditions was nearer 
zealisation. 

General export business had not yet come back to normal; a 
little over 20 per cent. of their total business last year went over- 
seas, and whilst the volume of this business materially contributed 
towards the efficiency of the company’s works and helped them 
generally in their overhead charges, the prices obtained abroad 
had been so close that they left little or no profit to most of their 
overseas organisations, though a considerable improvement was 
showing itself in South America, Australia, and New Zealand. 


HOME TRADE. 


The home trade in most of the company’s products had been 
wery satisfactory. They had maintained their predominant posi- 
tion in the lamp business. Thanks to the improvement in the build- 
ing trades and the greater activity in the supply industry, their 
fittings and accessories business throughout the country had pro- 
wgressed favourably. Their cable and wire business had grown 
sufficiently to lift them into the front rank of the cable makers of 
this country. 

The wireless department had rapidly developed, and was adding 
to the company’s revenue. The telephone industry was enjoying 
at present a state bordering on prosperity, and their new Coventry 
works were actually full with work. Heavier electrical engineering 
had benefited largely from the works undertaken by Government, 
municipal, and railway concerns to alleviate distress in the em- 
ployment market, though the prices obtained for this were not, in 
his opinion, commensurate with the risks involved. 
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Amongst the more notable contracts which they had rece; ved 
were a number of turbo generators, ranging from 15,000 to 25,00 
kilowatts, for the Corporations of Birmingham, Marylebone, ¢,, 
ney, Adelaide, and Brisbane; also a large number of traction rota 
converters for the Southern Railway. 


ef motors for various tramway undertakings. At present 


were building rolling mill motors up to 20,000 h.p. They te 
orders on hand for large steam winders and for some of the larges 


material-handling plant ever built, for Barking and Beckton. 
had further perfected on a system of their own plant for the ; 


of powdered fuel, which they thought was highly successful, ond > 


number of orders were in course of execution. 


The most satisfactory feature of last year’s activities was tha 
there had been more work coming their way. They had been able 
to put on the company’s pay-roll over 2,000 more breadwinne;; 
making their total employees about 17,500. He always felt that oy; 
leaders in politics, in law, in the Press, and generaly in th. 
classes that ruled us and made our laws, did not sufficiently realig 
and understand the importance of what an industrial concern jj: 
the G.E.C. meant to the country. If they understood it there 
would have been no repeal of the McKenna duties. 


FUTURE OF THE INDUSTRY. 


His belief in the future of the electrical industry was unbounded, 
The whole world, damaged, disfigured, and badly mauled as , 
result of the war, was waiting for reconstruction, for better means 
ot transport and communication. Electricity alone could supply it 
Exactly as steam came to the rescue of the world, and particulariy 
of this country, after the Napoleonic wars, so he was convinced the 
electric unit, properly produced and distributed, would save the 
world from the much greater ordeal through which it had recent! 
passed, and would play a particularly great part in the linking up 
and development of the British Empire. The company, by devel p. 
ing its manufacturing resources in every branch of electrical 
engineering, by establishing sales organisations at home and over. 
seas, had made itself technically and commercially fit to meet al! 
demands, whether they came for the home or the factory, for the 
mine or the land, or for transport by rail, air, or sea. Whatever 
the present difficulties, the future of the company should and must 
be bright. 


The report and accounts were unanimously adopted. 
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The. Anglo-South J American Bank Limited. 
Head Office : 62, Old Broad Street, London, E.C. 2. 
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‘Authorised Capital - £10,000,000 | Issued Capital - - £8,734,660 - 

Reserve Fund + + £4,000,000 | Paid-Up Capital- + £4,367,330 

. Northern District Office ° . . . 69, Market Street, Bradford. 
* Lancashire Branch - « «+ «= 19, Spring Gardens, Manchester. ts 
: The Bank, in addition to 6 Branches in SPAIN, has, with its 
- AFFILIATED INSTITUTIONS, Z 
#| | THE BRITISH BANK OF SOUTH AMERICA, LTD. and ff 
x THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., “ 
2. 54 Offices in the principal countries of LATIN AMERICA. . 
x 


we 


|) 
5 
i 
a | 
war bd I were our an] were aa . ou 
ee) ee) UR) An te s iH 





AUXILIARIES: 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under laws of State of New York), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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fortunate in securing a contract for the equipment of 46 mot,. 
coaches for the London Underground Railway, and for a num},- 
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HOWARD AND BULLOUGH, LIMITED. 
COMPANY'S POSITION AND PROSPECTS. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The thirtieth annual ordinary general meeting of the shareholders 
of Howard and Bullough, Limited, was held at Globe Works, 
Accrington, On Wednesday, the oth inst., at 12 o’clock noon. The 
chairman of the company (Sir George Bullough, Bart.) presided. 

The report of the directors and auditors and balarce-sheet were 


taken as read. 

In moving the adoption of the reports and accounts, the Chair- 
man said: “* When we met last year I alluded to the causes which 
had brought in their train the good results then experienced; but 
I also drew attention to the change that had already set in and 
to the restricted business available at low price levels consequent 
upon the depression in the cotton trade. This necessitated a cur- 
tailment of working hours per week during the whole of the year 
under review, and a corresponding reduction of weekly output. 
Hence the turnover and trading profits as compared with last year’s 
are less, and we must look to an early revival in the cotton trade 
for a brisker demand for machinery. I am, however, glad to be 
able to say that there are signs of improvement discernible, and 
for the time being the works are on full time. 


SALE OF AMERICAN SHARES, 


“In the mutual interests of all concerned, it was deemed by 
your directors good policy to transfer by sale a block of common 
stock in the Howard and Bullough American Machine Co., 
hitherto held by us, to the principal American shareholders who 
have the control and management of the Pawtucket Works. This 
sale, in consequence of the enhanced value of the stock since the 
American firm’s reconstruction in 1912, resulted in an additional 
profit for this financial year, and we are able to recommend the 
payment of 2} per cent. over and above the customary 10 per 
cent. dividend to our ordinary shareholders, making in all 12} per 
cent. for the year. The remaining sum of £152,999 7s 11d we 
propose to carry forward to next account. 

“I trust these recommendations may have your approval, and 
I now beg to move that the report of the directors and auditors as 
presented in the balance-sheet be allowed and passed.”’ 

Mr J. W. Carlisle, of Clitheroe, seconded, and the resolution was 
carried. 

DIVIDEND RESOLUTION. 


Mr William Lancaster, of Burnley, moved that a dividend be 
paid for the half-year ending May 31, 1924, at the rate of 6 per 
cent. per annum, less income-tax, on the preference shares; and 
a fourth quarterly dividend of 2} per cent. less income tax, 
together with an additional payment of 6d per ordinary share, 
less income-tax, on the ordinary shares, making with the dividend 
already paid 12} per cent. for the year on the ordinary shares. 

Mr W. I. Bromiley, of Bolton, seconded, and the resolution was 
agreed to. 

RE-ELECTION OF DIRECTORS AND AUDITORS. 

Colonel H. Wilson, of Mirfield, said he had very great pleasure 
in moving the re-election of Mr James Redman and Mr William D. 
Smith as directors of the company. 

Mr C. Moorhouse, of Altham, seconded, and the resolution was 
agreed to. 

Mr Redman expressed thanks on behalf of Mr Smith (who was 
absent on business) and himself for their re-election. 

Mr Jos. E. Dooley, of Accrington, proposed the re-election of 
Messrs John Adamson, Son and Co., of Manchester, as auditors 
of the cc npany, on the sawe terms as before. 

Mr V. Murphy, of Blundellsands, seconded, and it was approved. 

Mr William Woodcock, of Haslingden, proposed a vote of thanks 
" the chairman and co-directors, and to the staff and wgrkers for 
their services. 


Mr W. Bannister, of Accrington, seconded. 





Sit George Bullough suitably responded. 
LIPTON, LIMITED. 
EFFECT OF FALL IN MARKET VALUES. 

The an: general meeting of Lipton, Limited, was held, on the 
7th instant, at Winchester House, Old Broad street, London. Sir 
“homas | ‘pton, Bart., presided. 
al ‘airman, after a few introductory remarks, called upon 
: F ‘a vker (a director) to deal with the accounts. 
we Bowker, in the course of his statement, pointed out that the 
oe © net profit was £292,244, compared with £337,056 a year 
£0. es 
ln Moving the adoption of the report and accounts, the Chairman 
Said that the 


main cause in bringing about the set back in the 
> the continued fall in market values of most of the 


Profits Wa 
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principal commodities the company supplied to the public. This 
item alone represented a loss of profit greater than the total decrease 


in net proht shown in the accounts. They had made, during the 


year under review, an exceedingly large number of reductions 
prices affecting the majority of the lines thev handled. 
directors believed it to be good policy to pass on to the con 
any benefit obtained from lower market prices at the earliest p 
moment. These reductions in prices had almost always been caused 
by falling market values of the various commodities c mcerned. <A 


striking illustration of the effect of these falling market values could 





be found in a comparison of the average 
company’s biggest lines during last vear c 
the previous year. [or instance, several of the most impor 
sold by the company, including bacon, cheese, and but 


prices of some of the 
mpared with those of 


, 


sine 


aw 
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Ved 


at lines 
tter, showed 
hey were, of 
course, obliged to keep considerable stocks of these lines in their 
branches, warehouses, and in transit, and it was impossible to av 
altogether the losses caused by the fall in market values, but such 
losses were kept down to the absolute minimum. 


decreases in value ranging as high as 30 per cent. Th 


ad 
4 


: 
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REDUCING COST OF LIVING. 

In lowering prices they had the satisfaction of knowing they were 
doing their share towards reducing the cost of living, and it had 
always been their policy to supply their customers at prices fixed 
0:1 the smallest possible margin of profit for the highest quality of 
goods. Whilst the trade of the country was improving, and there 
were indicaticns of a gradual return to pre-war conditions, we were 
still handicapped by a very large measure of unemployment, which, 
coupled with heavy taxation, greatly curtailed the purchasing power 
of the people. He feared we had yet a long way to go before we 
got back to normal conditions. In order to counteract, as far as 
possible, the effect of the shrinkage in the values of their stocks and 
the consequent decrease in their profits, they had introduced 
thrcughout their organisation all possible economies consistent with 
maintaining proper efficiency. During the period under review 
they had opened a further number of new branches, and others 
were now in course of being fitted up, whilst negotiations for 
selected sites in promising markets were in progress. 

DEVELOPMENT AND EXTENSION, 

This policy of development and extension they intended to con- 
tinue, opening up wherever and whenever favourable opportunities 
presented themselves, as they firmly believed that, however extensive 
their business might be, there was no limit to the possibilities of 
further profitable expansion. This was particularly the case in the 
sale of their tea and the food commodities manufactured in their 
own factories, all of which carried that guarantee of quality and 
value which was always associated with their name, and were 
retailed direct to the public, without intermediate profits of any 
description. In this connection they had considered it advisable to 
purchase the freehold or long leasehold premises of several of their 
branches on sites which the board regarded as specially favourable 
for their particular class of business in order to extend their trade 
in these markets. The goods of their own manufacture continued to 
enjoy a growing popularity with their customers, and they were at 
this moment actively engaged in extending largely their present 
factories in order to cope with the increasing demand for these 
products. Their general export trade continued steadily to expand 
and showel improvement, despite the fact that many countries 
wkich were formerly amongst their best customers were still in a 
very disturbed condition. Fluctuations in exchange continued to 
be a disturbing feature, and they had had their full share of 
difficulty in this connection, but during the year under review 
they had carried on their export department with practically no 
bad debts at all. Finally, he said they could have paid a dividend 
on the ordinary shares of 12} per cent. for the year, as had been 
done for some years past, but the directors deemed it wiser and in 
the best interests of the company to recommend a final dividend of 
6 per cent., making 10 per cent. for the year, leaving £42,884 to be 
carried forward, subject to corporations’ profit tax. 

The resolution was carried unanimously. 

The formal business was transacted, and the proceedings termi- 
nated with a vote of thanks to the chairman, directors, and staff. 





THE MOND NICKEL COMPANY, LIMITED. 
EXPLORING CANADA'S MINERAL DEPOSITS. 

The tenth annual general meeting of the Mond Nickel Co., 
Limited, was held, on the roth inst., at Caxton Hall, Westminster, 
London, the Right Hon. Sir Alfred Mond, Bart. (the chairman}, 
presiding. 

The Chairman, in moving the adoption of the report, dealt at 
some length with the accounts, and pointed out that the credit 
balance for the year was £276,457, which showed a slight reduction 
as compared with the pievious year. I he decrease, he said, was 
due almost entirely to the low prices which had prevailed during 
the vear for the company’s main products— nickel and copper 
sulphate. Owing to severe competition the price of nickel was 
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unduly depressed during the first part of the year, but du 
latter part prices had shown some signs of recoverv, and there was 
a prospect that in the future the price of nickel would reach a 
more reasonable figure. He also hoped that the same might apply 
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to copper, although he could not speak with very much confidence 
on this point. Any rise in the price of copper would natural) 
affect the price which the company obtained ior its copper in the 
form of copper sulphate, and they would benefit thereby in a 
considerable degree. France and Italy had been disturbed by 
exchange fluctuations, making it extremely difficult indeed both 
to the buyer and to the seller to carry on any normal kind of 
business. Abnormal conditions did not last for ever, and the time 

ust come when prices would become stabilised. He thought, 
therefore, they could look with more confidence to the results of 
the next financial year. There was a gratifying increase of 47 p¢ 


i 


+ 


ent. over the previous vear in the tonnage of nickel sold, and 
he was pleased to sav that the demand for the company’s nickel 
showed a very steady increase. It might interest the share holde Ts 

know that while at the beginning of last year the company had 
lefinite commitments on its books to the extent of about 30 per 
cent. of their annual nickel production, this year they started 
with orders in hand for about 7o per cent. of their production. 

He was pleased to announce that they had recently associated 
themselves with the Central Mining and Investment perenne 
in the formation of a syndicate called ‘** The Victoria Syndicate, 
LLimited,’’ for the purpose of exploring the rich mineral deposits 
which undoubtedly existed in Canada. They were fortunate in 
being associated 
experienced men in the mining world. 

lhe report and accounts were unanimously adopted. 


in this venture with some of the ablest and most 


SPIERS AND POND, LIMITED. 
‘**STRONG AND HEALTHY FINANCIAL POSITION.” 
h annual general meeting of Spiers and Pond 


imited. was held, on the a instant, at the Hote] Cecil, Strand, 


Sir J. S. Harmood Banner, Bart., M.P. (the chairman), said 
there was an increase in profit of some £4,000 as compared with 
the previous vear. A vear ago the profit and loss account was 
swollen by a windfall of over £12,000, surplus on realisation of 
investments. The net result was that they had carried to the 


balance-sheet a profit of £113,600 against £119,700 a year ago. 
The directors recommended a total dividend of 12} per cent. for 
the vear, of which 5 per cent. had already been paid, and the 
balance would be paid on the 11th inst The balance-sheet showed 
that the company was in an exceedingly strong and healthy finan 
cial position. The company had extended their railway catering 
business by taking over the London, Chatham and Dover section 
of the Southern Railway, which included the very important busi- 
ness at Victoria Station, and had also taken over the Isle of Wight 
Railways They were now responsible for the catering arrange- 
ments over all the constituent lines of the Southern Railway, with 
one exception. It was an important business involving a turnover 
of hundreds of thousands of pounds a year. 

As to the company’s hotels, they had well held their positi 
and their deservedly high reputation. <A considerable amount of 
monev had been spent in improving the accommodation at their 


two London hotels, Bailev’s and the South Kensington Hotel. 





KANSALLIS- OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 
FINLAND. 





Capital and Reserves - - mk. 257,000,000 
Deposits and Cheque Accounts 
(Dec. 31, 1923) over - Fmk. 1,600,000,000 





152 BRANCHES 22,5551 RA sh PUNESS 


Telegraphic Address: Kansallispankki. 








country. 


The report and accounts were unanimously ad: 
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| With regard to the Hotel Metropole at Blackpool, t 
property once more gave satistact returns 
at Bath ‘ it ste dil m 7 iintainin m4 its nig 
doing even better than before, and tl t ; 
the directors no anxieties As to the ( I] 
he sed that they had ha re "Ss ¢ 
soli mfort it af led to its g s th th | 

| nection with any other of t p pert 

| Rocks Hotel at Lynton, sur the most 

|; els th nt ha iven t rood 3 

| vestments, and the bu Fall 1 wi 

| and tennis, to s n y ts isnity t 

| tint ° to att 1v guests ( the hotel s 

i th ist ‘ vas ot s 1 TISTAC 

hac Ure 2 sift f sor 20 a $s i 

ured resorts, with business practically all 
The directors believed this to be one of the finest 


GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





Date. 


Notes and 
Ceriificates 
Outstanding, 


' 


1923, 
Mar. 29. .cccccccces | 
SENS Bauccccccccces 
Sept, 27...csceceee. | 289,127 
Dec, 27....eeeee0e+ | 301,537 
1923, 
Mar. 28.....e.e002. 285,616 
June 27.....cceccee- | 286,503 
Sept. 27.....ccccec. | 282,784 


S.. 
23 


Dec. 26..... escccce | Seat 
1924. 

Mar. $6. .ccccccccee| SBLER 

are 290,316 

Pee Sh. wwe oesces'| Seen 

July Didteseveeees 295,686 


Investments 


Reserve 
Account, 


£ | 
14,255) 
13,338 
12,648 | 
12,872 


12,318 
12,516 
12.401 | 
12,571) 


11,908 || 
12,472 

12.869, 
12,483); 


é 

& {036 | Bank of 
- B85 England - 
—— -=s 
2k 
—£ } & | 

5,0M% 28,500) 

6,00C 38,500) 

7,00 

7,000 | 

7,00C 

7,000 

7,000, 27,000) 

7,00) 27,000 22,450 
7,000) 

7,000} 27,000 22,450 
7,00C} 27,000; 22,450 
7,006; 27,000; 22,45 


Ratio to 


Redemption Acconnt, 


Noten 
Govern 
ment 
Becurl 
ties 


& 
19,450 15°93) 261,479 
| 19,650 (16:3) 254,312 
97,000/ 21,150 166 246,456 
37,000) 21,150 15°9 258,922 


27,000, 22,450 17:3 241,294 
97,000' 22,450 17:3) 242,446 
22,450 175 238,595 
6S} 255,032 


27.000, 22,450 17:6) 236,867 
170 = 246,198 
169; 248,373 
16°36; 249,620 





1924, 


AOR ee eee eee 





Since July 21, 1920, notes and certificates outstanding include notes called !r 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,00¢ 
for 192] at £317,555,200, for 1922 at £309,988.400, for 1923 at £270,193,800, and 
for 1924 at £248,190,900, 





PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 


Balances in Exchequer | 

on ist April:— 
Bankof Engiand.... 
Bank of Ireland .... 


REVENUE, 


Customs ...cecsccccceers 
PEBEOR. ccvccscceoccecese 
Motor Vehicle Duties ..| 
Estate, &c., Duties...... | 
GOREADS ccccccccccccccce | 
Gand Tax, House Duty | 
& Mineral Rights Duty 
Property & Income Tax 
Guaper-Tax..............; 
iecess Profits Duties,&c, 
Corporation Profits Tax 
Post Office.....cccccccss | 
Crown Lands ........0., 
[Interest on Sundry 
BARRED 00 ccccvccccoeces 
Miscellaneous— 
a eceipte.. 
Special Receipts.... 


Revenue .....cceccceee, 


Total, inc. Balance ..| i 


‘OTHER RECEIPTS, * 
Temporary Advances Repaid :— 


Dv kccibbhnséckicvhestdesdn des 
Under the Unemployment Insur- 
ance Acts, 1921 .....ccsccccccsces 


Money Raised by Creation of Debt :— 


(a) For Capita! Expenditure Issues: 
Under the Telegraph (Money) 
DGGE sensbaseesstesecs 
Under the Housing Act, 1914 .. 

(6) Under the Unemployment In- 
surance Acts, 192] .......... 


(c) For other Issues: 
By Treasury Bills..... 


(2) Ways and Means Advances .... 


Repayments— 


In respect of Issues under Land 
Settlement (Facilities) Acts, _ 


NE Fo nvievatenvccas 


Total Se ROeeeeeeeeser: eLeeesee 


weer eneee 


By National SavingsCertificates 
By 4% Treasury Bonds, 1931-33 


Total Receipts {nto 
the Excheguer from 


Apl. 1, 1924, Apl. “4 1923) 


a July_7, 
1924." |" 1923," 
+3. 


5,069, 613; 5,442,665 
1,563,001 | 1,375,502 


~~ 6,631,614) 6,818,167 


26,917,000} 34,492,009 
31,132,00C} 37,695,000 
2,636,000) _ 2,377,000 
17,430 000) 14,920,000 
3,980,000 4,260,000 


550,000 430,000. 
48,724,000! 47,191,000 
18,210,000 15,000,000 

4,960,000 —_ 5,700,000 


12,950,000 12,350 000 
270,000 260,000 


5,374,279 5,004,195 


3,886,715 4,576,634 
11,534,949 13,813,621 


_ 188,554,943 198,769,450 
195,186,557, 205,587,617 


oe 65,000 
3,470,000 1,750,000 


2,200,000: 1,750,000 
1,000 


ee 270,000 
617,901,000, 655,662,900 
7,400,000! 13,100,000 
13,143,020, 29,167,571 


264,491,590; 258,553,502 


508, 894) 115,136 


o— Rogers, - 


July 1 Week 
to Ende 
July 5, | July 7 
_ 1924, { __ 1923 
& & 
2,057,000! 2,203.00 
852,000; 1,217,0" 
240,000, — 236,0c0 
530,000 1,130,000 
os 120,00 
oe 10,000 
4,134,000 4,143,000 
1,040,000 800,000 
289,000 _ 330,20 
750,000 1,000,000 
1,263,534 —-5'78,€54 
630,061 21 
396,961 al 


12,525,546 11,767,725 


156,000 


16,993) 


240,0-0 


72,912 


1,104,298,971 1,166,020,824 53,654,796 70,071,617 












giana, 


~ 
° 

= 
« 

me 





3.00 
6,000 
0,0 


an 


0,000 
0,000 


0,000 
0,000 


2,912 
1,617 


July 12, 1924.] 


| 
| 
—@XPENDITURE. a @ 
National Debt Services— 
Interest, &C..+-+++- +0 ee 
— a ticabinn in 
UMA cacsvererece ee 
ae to Local Tax- 
sition Accounts, &c.... o~ | 
Payments to Northern 
Ireland Exchequer on Po | 
Settlement........ a2 
CanteOonsolidated Fund 
Services ....- cvcccce oo} oe 
Sapply Services «-+s+++- ae 
Expenditure ....- ase 
" OTHER ISSUES, 
Temporary Advances— 
Bulliom......c0.-ssecccccvececceccs 
intereston Exchequer Bonds under 


the Capital Expenditure (Money) 


Act, 1904........+0000 saneveesene 
Under the Unemployment Insurance 
Acts, 1921......cc-seree di aneteee 


{snes to Meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
MED cccoccsccccocvccccccccecsccs 
Under the Housing Act, 1914...... 
Cnemployment Insurance Acts, 1921- 
Repayment of amounts borrowed.. 
Redemption of Debt— 

Treasury Bills .......-00. dtecnenin 
Principal of National Savings Cer- 
SINOD  cccsccceccccne eesecsns 
Principal of National War Bonds 
paid off ......ceseecves eeseeee oe | 
Other Debt under the War Loan) 
Acts, 1914 to 1919. .......ccccccce 


Ways and Means Advances Repaid | 


Qld Sinking Fund, 1910-11, issued 
ander Section 16 (1) (6) of the 
Finance Act, 1911 ...ccccccccece 


Balances in Exchequer— 
Bank of MORE. oo ccenesioedetece i 
SS Fe 
ae Seebeccecccee 


“Treasury, Jul y 7, 1924, 














the Exchequer to 
meet Payments from 


Ap). 1, 1924,,Apl, 1, 1923, 
to | to 
July 5, | July 7, 





| 1924. | 1923 
= £ 
122,355,740 | 29.9 
7,162,865, | 132,96,346 
1,795,044, 1,440,044 
840,000) 500,000 
1,123,863, 1,021,666 
241,616. 107,227 
715,336, 874,943 
92,569,337, 89,033,000 
227,403,831 225,883,726 
5,000 
36,891 36,891 
« 270,000 
2,200,000 —‘1,750,00¢ 
1,0 c 
3,320,000) 1,510,090 
613,475,000! 667,605,000 
8,650,000 9,950,000 
16,854,989 
50 268,987 


245,973,500 237,950,500 


55,214 
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EXPENDITURE AND OTHER ISSUES, 
ee ea Total Issues out of 


oo ——- lascvEa,—--., 


July 1 Week 
to Ended 
July 5, July 7, 
: 1924. __1923. 
& _ 
( 3833,695 } 


278 $35 4394,714 


190,000 
75,000 —-'75,000 
7,940,337 7,000,000 


12,313,367 11,469,714 


25,155,000 51,595,066 
600,000 709,000 


15,543,000 6,220,000 


1,101,060,272 1,162,140,307 53,511,367 69,984,714 
July 5, '24. July 7, '23. In.or Dec, for Week, 


2,057,370 
1,181,329 





. Lon * ! 
ri Mn 
ot —_ 
wm | SH 
o_ on 
< A 
Funded Debt .......... |; 588] 315 
Term. Annuities ........ | 30}; 20 
3% % Conversion Loan.. on 
3% War Stock ........ sn 63 


449, War Stock ........ Fe irae 
4%, and 5% War Stock.. 
National War Bonds....) .. | 
4% Funding Loan ...... oe | 409} 
4% Vietory Bonds ......| .. | 360 
Treasury Bonds | 


Exchequer Bonds ...... 20 | 323 
National Savings Certs..., ., | 267 
Other Debt* ............ -- | 1,306 
American Loan (Anglo-| | 
mn. ee ee ee 
Treasury WEE So6.0ash 05 | 5 |1,107 
semporary Advances .. 1} 243 


| 


| 654 | 8,03 
Other Capital Liabilities}; 57 | 


Total Liabilities, ... 


-+| 711 | 8,079 





1,181 


NATIONAL DEBT—(Million £). 


- - 


— io] et 
5 35) Be 3; 
a 
CC ea 
a = a te 





315 | 315| 315| 314! 


19 18 16 14 


"63| 63] 63| 63)| 


13 i 13 
2,040 
1,476 | 1,413 

409 | 406 | 401 | 399 
357 | 347} 335 | 325 


319 | 289/ 185] 150 
274| 285! 342| 354 


| 1,132 | 1,087 | 1,157 


51 | ca 
1,107 |1,121| 878 | 6i6 
205 | 154] 147] 194 
7,829 | 7,574 | 7,655 | 7,742 
47|"49| 66! ' 70 








7,876 | 7,623 | 7,721 | 7,812 


* Includes debt to American Government. 


POSITION OF THE FLOATING 
July 7, ’23. Mar. 31, ’24. July 5, '24. 
£ £ £ 


Aarences by Bi 1,000,000..  .._. 
ma vances by Public Deptmts. 213,500,500.. 186,155,500 
-- 604,125,000... 588,320,000 


eecece 818,625,500.. 774,475,500 


Ways and Means Advances 
Outstanding— 

Advances by Bank of England 

‘reasury Bills Outstanding 


Total Floating Debt 





1,980,513 — 
11,329, 1,900,004 + 
3,258,699 3,880,517 +  48,429+ 86,903 


DEBT. 


- __ 3,759,000. .— 
- 200,923,500..— 4,043,000 
. «*592,755,030..+ 12,670,000 


- 797,428,500. .— 





21,374 — 39,442 
69,803, + 126,345 


ja be | 
ae ae 
| $2 22/22 
A A IR 
314; 314! 314 
14 14 14 
683 683 683 
63, 63 63 
13; 13 13 
2,095 | 2,095 | 2,095 
924 903 903 
400 | 400 400 


325 | 325 325 
444; 444 457 
150; 150 150 
367 366 365 
1,149 |1,151 1,151 


652 588 593 
208 | 186) 204 


7,801 | 7,695 | 7,730 
a i 


| 


| | |] | | 


7,871 | 7,766 7,801 





Movement 
5 Days Ended 
duly 5, °24. 

z 


9,500,000 





873,000 


* Includes £9,000, the proceeds of which were not carried to the Exchequer 


within the pe 


riod of the account. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £ 
30,000,000 
dated from July 14-July 19 


in Treasury Bonds and Treasury Bills 
were opened on July 11, 1924, and the 


ee applied for was {61,060,000. For bills at three months 
“ated Monday to Friday at £99 2s 4d, about 5 per cent., and above 


infull, Saturday at £99 2s 7d, above in full. 


The amounts allotted 


were as follows:—In bills at 3 months, £29,950,000 ; in bonds 











59,000 
| Amouns | Treasury Bilis) 4% Treasury. 
Bets, Ofea' | Applied | at3 Months, | Bonds. 
lita i or. —_| Average Rate. | Average Price 
Seng g. : é gs 4 ga a 
sk Shania 35,000,000 61,140,000 218 352 nil 
June ag)" 1tteee 35,000,000 56,385,000 218 3°92 9413 24 
June 97.77" "78* vs, 35,000,000 47,995,000 2:19 3:39 9413 0 
aly grt tteeeee 35,000,000 59,625,000 3 2 942 94.13 0 
Jay pfesconecessecs. 30,000,000 | 65,220,000 3 6 5°43 94 13 0 
~—2+++| 30,000,000 | 61,060,000 3 9 59% 4 13 0 





Tenders will b 
and Bills . 
&Mount of T 


€ received on 





July 18, 1924, for Treasury Bonds 


'o be issued to the maximum amount of £ 35,000,000, 
reasury Bonds issued will not exceed £ 3,000,000. 


The 





HEAD OFFices: LIVERPOOL ane LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF 


LL ett net 


INSURANCE EFFECTED 











BANK OF ENGLAND. 
Week ended Wednesday, July 9, 1924. 


ISSUE DEPARTMENT, 
Pa £ 
Notes issued ........ 146,193,805 Government debt .... 11,015,100 


Other securities ...... 8,734,900 
Gold coin & bullion ..126,443,805 


146,193,805 


BANKING DEPARTMENT 
& 


Proprietors’ capital .. 14,555,000 Government securities 48,057,467 


Rest .cccccccccsccese 3,086,001 Other securities ...... 69,950,129 
Public deposits*...... 9,928,000 , Notes .......ceeeee4 18,923,905 
Other deposits........110,875,468 Gold and silvercoin .. 1,825,512 
Seven-day & other bills 14,544 

138,757,013 138,757,013 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 








Amount, Inc. or Dec.on Ine. or Des, on 
July 93,1924. Last Week. Last Year, 
& 2 £ 
OND: vaseccceece Svecedtevesoooss wns 3,386,001 > 38,727 + 21,603 
Public deposits .......... eccccceses 9,928,000 — 1,813,973 — 1,669,431 
Other deposits .......... étecéenese 110,875.468 | — 29,260,093 + 2,893,709 
Government securities ..........+- 48,057,467 — 6165000 + 1.218,7% 
Other securities. .........cceeeevees 69,950,129  — 25,405,603 + 248,022 
TROBGTVO. 2 cccccccccccccvecesesccese 20,749,417 + 534,404 — 213,642 
Note circulation. ........eseeeeeeees 127,269,900  — 530623 + 860,265 
Coin and bullion ........ssseese0-- 128,269,317 - 3,779 + 646,623 
% of reserve to liabilities .......... 178% i+ 33 % _ a% 
' Securities 8 
a ene in Reserveand 4 
Coinand (excluding peposits, Banking % of Reserve — 
ae Bullion, | Bank Post - Depart- to Liabilities. 2 
Bills), ment, iS 
1924, £ £ £ £ £ %a 
Sune 4 se.eee) 128,185,591 | 126,577,650 138,591,041 135,015,344 21,357,941 oi 4 
aE accavs 128,213,083 126,136,000 | 133,002,749 128,969,034 21,827,083 16; — 
18 ....., 128,235,145 125,487,140 | 124,564,850 119,891,646 22,498,005 18 — 
25 ....... 128,261,164 126,509,200 | 132,295,707 128,679,753 21,501,964 16 — 
July 2 12.22. 128,265,538 127,800,525 151,877,534 | 149,578,199 20,215,013 134 — 
9 ..e0++) 128,269,317 127,269,900 120,803,468 118,007,596 20,749,417 172 — 


BANKERS’ CLEARING RETURNS (000’s omitted). 























Week Ending— Town. Metropolitan. Country. Total, 
———__—_|—_—— ckschtineempnencad es 
1924, £ & £ £ 
| 17,270,981 769,357 1,400,675 | 19,441,013 
— vieeccenecondumooscny Hay 821,722 33,339 52,526 | 907,587 
Oe Bee 37,949 75059 776.278 
Gate 1924.....ccccce.| 18757967  - SH0,645. «1,526,260 | 21,124,872 
— Was] InnoNs8 839,448 523,543 20,067,129 
a ailliaal 14 1053829 + 1197 + 2,717 + 1,057,745 
Increase or decrease in 1924 { l> 59% = O1% = 02% = 52% 
| EE | RE - - nee 
Total for year 1985 ceieeemess | ner Le aoe ies ani a 
Total for year seeceeeees!| 11 80, ~_ "aan + 4009 |< 6 
Increase or decrease in 1923 { iey = 18% 02% = ~ 


PROVINCIAL CLEARING RETURNS. 


Aggregate Weekly 


Month of June. otals to July 5. 











1923. | 1924. 1923. 1924, 
Number of Working Days ...... ° . * ‘ 
, 63,878,100  63,838.300 
BIRMINGHAM........... vcasees 10,242,000 | 9,968,000 
4,533,000 31,883,000 , 30,796,000 
BRISTOL Te heiahtieatied vaite $,080,000 35 RY. 83,000 132,796,000 
RULL teceeesesesersscseseses* 437.000} 4,121,000 30,122,300 28,582,013 
PEL. a coccsensustvecs 4'259,000 4,017,000 28,508,400 25,42, 700 
LEICESTER .........---+++0+00 2971,000 | _3,223,000 _ 20,240,000 208s $00 
LIVERPOOL ...........---++ a 35,097,000 52,949,000 241,292,100 245,659 100 
 angeRUREET abet! 62,698,000 61,234, 11.234. 
ee TLE-ON-TYNE. ** "5.914.000 7,402,000 §4,883,100 51,438,100 
NOTTINGHAM ........... _!" 9598/00 | 2,503,000 16,918,900 ‘68 30 
SHEFFIELD.............--+++: 47600,000 | 4,119,000 31,486,900 29,468. 
ee sicnaaeband 141,086,000 | 134,069,000 
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OVERSEAS BANK RETURNS. 


HOTE.— The latest return of the Bank of 


i conomist of April 12; Roumania, in May 31; Egypt, in June 14; 


Canada, German Gold Disccunt. 


Hungary, and Bulgaria, in June 28; Poland a-d Portugal in July 5. 
U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


GERMAN RENTENBANK.—In Rentenmarks. 













June 30, | May. Sh April 0 
Estonia appeared in th® 1924. i924 1924,” 
ASSETS. Millions. Million Ss. Millions. 
eece : Mort. on industry, agriculture, &c. ,200 3,200 
— + SS sane i: Sapam. Loans to the Reich not bearing int. 196 196 200 
Loans to the Reich bearing interest 1,000 1,000 900 
Loans to the Reichsbank ........ 800 0 


800 
Thousands. Thousands. Thousandg, 
70,600 


j 

| 

100 
Thousands. | Thousands. Thousands, 
















L to oth te i banks .. : 71,934 
uly 4, June 27,/ June 20,| July 6, | remporarily transferred to Reichs- ‘Millions. Millions, Millions, 
er phaser son) 1084. | 19M. | 1925. | bank and Post Office......06+++. 100 100 
Peet git comes. boaregooecee ronewbooseuses —— ae aoe —— 
nder notes and silver reserve ........ aki 4967 71,633 74 
Bilis discounted for member banks .......... 006 350,1 351,389 929.840 ee — pomp eee ect tr oe “ 67 ™ - 
Bills bought in open market ................ 52,810 45,0 57,320, 198,910 ” CazapIEsTine. Millions. Millions. Millions 
Government obligations owned ......... eee 435,490, 429,790) 425,900 94.700 | Original capital .........-.++++++- 2, 400 2.400 ry 
All other ee seeeeereceeceeee 030 = 65,460 eR a eta an och 800 800 
| } oe... | Thousands. Thousands, 
Government deposits ......... evevevccecccces 32,200 52,1101 9,650) 14,660 | pantenmark notes in circulation... 2,049,788 | — 1,951,618. 
Other one Pee a sewer seen eeeressseseseees 2,042,290 2 056, 2,125,830 1,959,590 Rentendeeds in circulation ...... | 196 meet 233 
ot ~~ oe in — circulation. . | aw — en aay — sear seesemanans — 
otes in actual circulation .......... nil .—In francs 8 omitted 
Shomer tehies ccs es...) ese ae ae SWISS <u naaeaninacseemaemates eciconaweeen 
Capital and surplus ...........cccecseeees cece: 332,320 332,390) 327,950 July 7, — 30 June 23, | June 14, July 7, Position 
Ratio of total reserves to gross deposit ont ASSETS | 1934. | 1924 1924. 1923. May31,191¢ 
Federal Reserve note liabilities combined..| 815% 828% | 82:1% | 744% | Gold.............. yo | sia 872 613,477 po = cae is 
Qiagen enre BEGET occscccccccel | y , ti 
SOUTH AFRICAN RESERYE BANK.—In & 8 (000” 8 omitted). Assets & advances 249,760 | 255,833 | 232,496 937,674 253,201 , 103,000 
sialtsiceiaeneieiiagiiatiapielbianiabveitaielinticianiaiatietaatdlla LisBILITIES. 
oa | | June 7, May 31, May 3,/. May 17,) June 16 Notes in circulatn| 850,191 | 877,104 | 814,663 | 823,727 865,852 275,925 
ASSETS. 1924." 1924. 1924. | 1923. | Deposits ........ | “qai112| 62915 96684) 102899 82463 _—33 
Gold coin and bullion.... | 549 | 549 549 549 549 533 et a 
Babe nae oe ong ceeeeeee | ~~ _— 10,102 | — | 10,102 — eee BANK OF DENMARK.—In kroner (000’s omitted), 
s discounted’ ........) 3407, 4,018 4,708 4.345 471 , [ Snne 30, | May Sl, | Apr. 30, | Mar. 31, June 30, | Posivion, 
co & advances to Gvt. 2,400 2,400 2,000 Asszts. 1924 1924. 1 


2,300 = 2,000 
Investments ............ 17 17 a7 | 17 
LiaBILitigs. 


Notes in 
Bankers’ deposits ....... 


. | 4997) 5.278 = 5671 | 5,219 Pe 








1,863 
2,020 

‘tal eereeeteeeeeeeeee i 1,000 
Capi hom .000 1,009 | 1000 ve | 0 
veoes 10348 10,675 10873 | 10,467 10,473 | oom 


























‘ 

Ooin and bullion..| 209,554 

Goans & discounts, 510,452 

Debtors abroad ..| 3,449 

Geourities .....0.. 9,391 
LaaBiuit: 


vevees| 477,411 
rere 


209,552 | 209,562 209,567 | 228,194 

480,042 | 472543 | 468,808 | 399.255: 884m 
21.749 «32,714 «24,602 | 14,246 aa.) 
8,251 | 8,292 8,300 7545} 11.988 


480,979 | 468,767 | 462,631 | 482.301 | 157288 


924 1923. |May30,191¢ 
| 76,644 








es | 69,668 | 62,327 73,313 41,767 | 
to Habilisies to pablie..__697% __81% SSH | 62% | OSS | YS BANK OF NORWAY.—In kroner (000’s omitted). 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). June 3, | Jane a5, dane Te, Tine 50, “Peston 
June une 6, |! May 30, | M May 16, | J ] ASSETS. 1924. | 1924. . May3l,1914 
gm.” | 1996.” | nagea” | ee | tds” | Pas” | coin ana ballion—Gold. .-.. | danas | 147a85 | 147,285 147,288 44,224 
11,70,96 | 11,81,66 | 11,8454 1 70 , 11,95,94 9,57,10 | Balance abr and foreign | 
257,46 | 24,37,32  24,05,89 | uae 1.9554 raster 17,801 | 18,036 19,239 22,702 28,533 
37,75,42 | 38,14,84 | 38,91,46 | 39,6455 | 40,13,24 | 28,9060 | Norwegian and Foreign Gov-| 
12,54,04 | 12.71.21 | 13,1340 | | 13,2646  13,31,.06| 615.23 | ernment securities........ 9,008 | —_9,008 9,008 9,404 «8 BI6 
oteen 20,13 | ates 31,97 | 43,47 36 56 Sessa loans ...-.-.. | 446,214 $35,178 | 441,191 490,128 76,911 
2,55,31 | 2, 1 49,79 IABILITIES, | | 
1,68.29 1,62,92 1,62,70 | _1,40,51 33°38 | at Notes in circulation seseeees| 395,297 | 379,714 | 376,967 415,033 113,484 
16,55,74 | 15,34,63  18,21,79 | 17,12,99  15,66,09 | 21,0510 | Deposits at notice .......... | 107,541 | 112,982 | 123,345 126,464 | 7,188 
Capital Capital paid 6,62,50 | | Through Royal resolution of February. 3, 1922, it has been resolved that the 
ao sane 4,45,00 ae aasio0 | — 4.4500 | _ euteennliness right of issuing bank notes has been reduced from 50 millions to % 
eerseseorn" 90.36.92 | 91,6151 | 93'se 60 | 90,35,61 | 8885.67 anh millions from February 4, 1922 (this day included). 
et | neeee |_Seeaee tere BANK OF SWEDEN.—In kronor (000’s omitted). 
1476 | 1,427 1,457 | 1, 331 ie —, 5, we om | June 21, | June 14, l July 7, | | May a, 
“45  # «#8 442 ar 254 ASSETS. ae | 1924, 1924, | 1923. 1914, 
Cash, &c., at other | i _ punoses sens a | 249,308 247,321 | 247,261 247,356 | 275,05 | 104,918 
Banksin London 1.1 | kk ance abroad) 
M18) 1s —__ = and foreign bills) 32795 | 29,575 | 28,579) 25,916 | 29,686 | ain 
na 9 h | | i 
ee eevee. SvGov. securities.| 56,724| 56,724| _ 56,790 | 56,999) 147,284 | 32465 
ae =e | | July 3 | Sune 26, | July. T2, imeommes,, | Discounts & loans 469,503 | 475,441 | 476,694 | 480,819 | 332,296 | 112,668 
ay 


Gold coin and bullion .... 

Ot which held abroad | 
Silver coin and bullion... 

Discounts and advances | 
Advances to the State .... 

LaaBit | 

| 


Notes 












5,537,784 | Notes in circulat’ al 522,398 


LIABILITIES, | 
Deposits at nctice| 217,137 


529,481 | 511,714 son.nie | 547,900 | 226,555 
217,101 | 228,375 | 244,605 | 184,221 | 369,660 


BANK OF FINLAND.—In F. marks (000's omitted). 


Jane 21, | “Jone 14,| June7, | June 23, | Position 
ee es ASE cae soars e| is| ie aka 

rivate deposite ...-.-.-:-| 2900242 | 2.205677 | gist 256 | 2089592 045860 | Balance wrod ‘and foreign) 
WATIONAL BANK OF Seneeetl. —In francs (000's omitted). em s:| ae) Ss) we) ee) 
osition ment securities............ 498,642 | 498,642 498.642 571,436 91,826 
July 3, | June 26,' June 19, June 12, | July 5, | May 28 Discounts and loans ...... ++ | 982,442 | 979,856 975,172 778,642 | 105,151 

AssETs, | 4934. | 1924, | 1924, " IABILITIES. 
Coin & silver ” _ 1923. 1914. ° Notes in circulation ....... | 1,297,629 | 1,317,125 | 1,351,340 1,420,110 13.91 
and bullion) ....| 354,615 355,257 355,049 355.52] 348,272 322,650 | Deposits at notice .........- 341,085 | "389,716 | "381.405 424.473 21.995. 
Becurities ........ 1,325,043 1,343,228 | 1,330,786 


Notes in circulatn..| 7,582,979 7,524,223 | 7,519,789 
Current accounts... 319,082 382.530 371,129 


NETHERLANDS BANK.—In florins (000’s omitted). 


July 7, | June 30, June 23, 
1934 1924, 1924, 


ASSETS. ; 
DRE io ctccscdssecse ; §3151] 531,5)1 §31,511 
OS Ee ; 10,032; 1029 10,340 
Dscts. and advances} 430,195 398,460 375,403 
LiaBILITIES. | 
Notes in circulat'n.| 993,530 984,525 947,580 
Deposits ........ -| 65,400 47,308 46,856 


BANK OF JAYVA.—In florins (000s omitted). 
July 5, |June 28, June2i,Junel4,. J 
1924. 192}. 1924, 


. ASSETS. 
PEE. éunseenessneontiia 
ESS He 216,500 | 207,000 | 206,500 
Discounts, advances, and 

other investments...... 138,590 | 134,200 | 133,480 

LiaBiLirTiEs, 

Notes in circulation...... 256,500 | 253,000 | 253,500 
Deposits and bills payable 82,000 | 71.430 | 65,380 


+4} — 4 -_AB... 38 _ __AB_'. BG‘ BE | 
IMPERIAL BANK OF GERMANY.—In billions of marks. 


7 50, dur 












1,312,442 | 777,009 697,600 
7,604,100 | 6,794,041 ' 934,150 





BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 








C July 2, | June 25,| June 4,; Jan. 2, | Nov. | Nov. a2, 
311537 | 440.664 | 132,125 AssETs. | “yoas. 1924. | 1924. 1924. | 1922. 
ef eT | nape Leas | 38,776 | 18245 | 17,803 | 13,109 | 3,085 
Gold coin & bullion .......... | 21,012 | 21,005 | 20,893 16,575 | 12,19 
Fane ls, | Jaly 9 Poston Of which heldabroad........... 5.854 | 5854 | 5,854 2506 | «. 
‘1994. ‘a 3, Position | Foreign banks ..........ssse0+ 45,206 | 46,979 | 48.902 50,297 | 24,466 
531,408 ee pages 11914 | Discounts and loans............ 68,660 | 66,852 | 63,087 38,382 | 9,551 
81966 | ae | LiaBILITIES, | | 
383321 | 3 8,436 | Notes incirculation .......... 25,809 | 25,700 | 25,300 23,000 , 4,005 
364,259 | 155,604 Capital paid up «00... s+. 10,260 | 10,260 10260 10.214 san 
i j Me sesunesd . | 4,813 | 72,7) 8.5% . 
961,596 953,434 | 316,632 overnment deposi J | } 
ease | ener | 6.652 | Other deposits ............++-| 38611 | 38070 | 39,538 | 41,568_|_17.986_ 


BANK OF LITHUANIA. —In It. (000° = omitted). 
June i4, July 7. Position 


June 30, June 15, May 31,, May 15, | Apr. 30, June 

ASSETS. 1924. 1924, 1924. | 1924. 1924, 1923. 

1924. 1923. May 30,1914, | Gold ...........sceeeee ++ | 24,481 24,413 | 24,353 | 24,284 23,210 | 16,292 

211,259 { 153631 22,971 | Gillver............0essee00e 30 85 76 | 67 64 | ll 

, 1 62,133. 29,785 Dollars, £ sterling, &c, ..| 55,385 57,505 59,773 60,925 60,010 35,49 

Discount and credit .... | 30,911 32,292 30,956 | 29,961 27,364 12,72 

130,590 158,321 77,567 LIABILITIES, 12,000 
DIED sc decacuiscenae sees 12,000 12,000 12,000! 12,000 12,000 

257,000 272.138 109,499 RE sa ccheinich « 100 100 100 r 48,578 


62,420 82,729 11,250 


Banknotes in circulation. 67,863 70,371 70,978 72,388 71,684 7,475 
TUMNEINE ith sachshetanns 42,911 | 41,608 | 42,264 | 40,299 | 36,965 | 4 060 


BANK OF DANZIG. —In Danzig gulden (000's omitted). 





Assets. 994. 1924. 1924.’ | * 1924. June 30, June 16, May 31, May 15,|Apr. 
Gold and bullion ............ 4d (a) 462 (a) 462 (a) 448 | (a) 442 Assers, 1924, | 1926. 1824, | 1924. | 1924 
RR WOOD ooo vnwcscccccecce ‘ 698,000 752,000 849,000 864,000 Se PN ova nscceccsssvesevsene 2 607 1,936 1,458 1,906 
Rentenbank notes .............. 278,188,072 , 474,290,965 413,323,395 | 333,973,304 Oe eee 17 18 oa | 
Bills of exchange and cheques .. 840,404,929 824,118,485 842,683,843 821354111 Danzig subsidiary coin .............. 2590, 1,919 1,458 1,906 1,583 
Rentenmark bilis and cheques .. 1057,554,177 1043833928 1111364284 1131'57] ‘062 | Balances, Bank of England, inc. notes..) 15,928 | 12895 14,680 11,19 | 18,138 
CS REELS LEN 21,748,210 | 35,001,560 20,274,080 | 17,008,537 EE a 13.653 13,918 13,270 10,420 | 1,141 
Rentenmark discounts, &c....... - 87,041,100 | 85,933,850 90,075, 100 | | 100,646,550 GL ios s sins cbtgus ddbbdd ses caceccke 1,957 2,662 2,792 1,961 | 
‘Liasriities. OE RED 0 nse sccnsecncccssvens 8,337 9,799 9,265 11,105 | 11,38 
Notes = cir-ulation ..........++. 1097,308,572 | 891,345,752 923,582,982 954 ,249,129 | Other balancesondemand ............ 1715 1,139, 1,296 mw, + 
Total deposits ........... seeseee 775,927,319 1071,693,350 1001,620.676 845,560,253 LIABILITIES 
Hoan from Rentenbank .....--- 800,000,000 : 800,000,000 ” 802,000,000 | 800,000,000 | Capital paid up --....... sees cceeees 7,500 7,500/ 7,500 7,500| 1,500 
aie ee ————e Notes in circulation ..............0000.. 21,007 | 16,600 18,414 16,498 | 17.366 
. ' Deposite on demand .............-...... 15,816 18,701 17,300 13,09 | 9408 
























5,555 
9,660 


tion 
0,1914 


: % | 
. — ; 2 %, j 
| duly hess ae 3 + 
tereee, { *s 3 


July 12, 1924.) 


BANK OF OZECHO-SLOYVAKIA.—In Cz. K. (000’s omitted), 








—jns, Jane 30, | June 23, | June 15,) June 7, | May 31, | June 30, 
ee es the| 1924, "| 1924, | 1924, || 1924.' | 1924,’ 1925, 
Austro- ae 

Daa ae own {10,096,974 10,096,973 |10,096,973 |10,096,973 |10,096,973 10,096,862 

pinks & advances! 2,168,944 | 2,079,386 | 2,068,925 | 2,084,787 | 2,089,776 1,835,867 

Bold dailver bold'gs| 1,047,955 | 1,047,481 | 1,046,689 | 1,046,045 1,045,180 ‘997,609 
; i an | | 

foreign Nhroad..| 674,283 | 662,474 | 679,325 | 678,211 | 659,567 1,937,885 

oaner easels anes 366084 | 164412 | 177,567 | 206,755 271,601 "695,255 
LisBITITIES. 

suaten'tes cire'ltn..| 8,C21,J66 | 7,538,631 | 7,708,428 | 7,882,172 | 8,078,418 9,375,991 


Deposits vee.| 4,836,608 | 5,090,296 | 4,948,362 | 4,809,372 4,683,547 4,780,428 
oop liabilities ....| 1,436,454 | 1,421,799 | 1,412,689 | 1,421,223 | 1,401,132 1,405,097 
Seen ares LLL ALLE 


* Resulting from banknotes, current accounts, Exchequer bills issued by the 
austro-Hangarian Bank and taken over by the Banking Office, 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





Gold ...-.+ ekebeaseure® 107,761,841 | 107,689,064 ° 107,606,197 73,390,999 
Foreign bills......+0- «++; 3,178,339,339 | 3,092,811,024 | 3,083,864,895  2,532,315,689 
Bills discounted .......- 3,089,901,334 | 2,771,392,819 | 2,709,049,235 , 730,134,686 
Treasury bills .......+.- 2,237,734,430 | 2,245,866,350 | 2,258,897,500 | 2,547,211,870 
LIABILITIES. | | 
Reserve fund........ ronal 4,872,011 4,872,011 | 4,872,011 | os 
Notes in circulation ....| 7,774,957,869 | 7,008,712,257 | 7,218,023,688 | 5,432,619,312 
Deposits ....--.-----+++-| 741,399,501 1,030,739,537 766,411,860 641,576,199 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
June 30, 
Metal reserve — ASSETS. 924, 
Gold coin and bullion.......c.cccceceece eebeenseeeteedeees , 246,947 
Drafts and notes included under Article 85 of the Statutes 681,267 
EO A I so id 64 Gog 0 h00 6 ARES WA CDAR OR ORSDE) 84.000 9,822 
Share capital not yet paid up (gold crowns 14,306,133.49* .... 214,436 
Inland bills, warrants, and securities..............eseceseees 1,192,516 
Advance On S€CUrities ...cceecsccsceesees netetesdeecacieuéees 17,566 
Advances to the Treasury ..........eeceee petiekesewaseentan 1,980,000 
LIABILITIES. 
Share capital (gold crowns 30,C00,000*) ........... senders. « 449,673 
Seen ts SED on a3 5:0 400:0000040 466 ehavasite teens S coos 2005788 
Current accounts, depesits, &C...........e0008- a neeenhenes 1,135,709 


* Calculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 














| June 30, ) June 22.) June 15,{ June 8, , June 30, 

ASSETS, | 1924. 1924. 1924. 1924. 1923. 
OE sce dicinsteunne 72,329 72,328 72,330 72,328 63,057 
Other coin and notes) 20.318 19,385 18,817 18,533 19,647 
Foreign credits ...... 543,632 350,237 352,110 354,860 273,819 
BIS sssseeeeeeeeeees)  15143,393 | 1,149,072 | 1,163,644 | 1,182,325 1,240,721 
Govt, advances : 4,564,516 | 4,560,129 | 4,560,134 | 4,560,134 4,491,608 

ABILITIES, 
Notes incirculation.. 5,433,952 | 6,408,318 | 5,450,840 5,512,026 5,560,822 
Sate credits ........ 339,945 | 387,913 387.918 | 387,918 + =—»298,045 
reer 451,236 523,095! 497,116 500,070 594,368 
BANK OF SPAIN.—In pesetas (000’s omitted). 

Position 


ASSETS, 1924, 


” July 5, | June 28,, June 21, June 14,| July 7, 
| 1924. | 1924. | 1934. | 1923. Ma a 
re vee 2,534,331 | 2,534,162 2,533,974 | 2,533,782 | 2,525,764 | : 1, 


i iiss vedceas | : J | _ 658,357 | 657,615 + 
Loans & discounts) 2,273,227 | 2,226,183 | 2,267,101 | 2,273,156 | 2,067,232 800,725 
Spanish 4% stock 344,475 | 344.475 | 344475 | 344,475 | 344,475 344,475 
Treasury bills ..... 150,000 | 150,000 150,000 | 160,000 150,000 160,000 
ABILITIES. | | 

Circulation ...... 4,407,938 4,342,648 4,346,051 | 4,365,637 | 4,140,210 901,550 
Deposits.......... 972,597 | 965,114 | 942,806 | 943,090 | 980,223 477,500 

BANK OF ITALY.—In lire (000’s omitted). 

June 10,; May 31, | May 20, | May 10, June 10,| Position 

n,.. Assers. 1924. 1924. | 1924 | 1924, 1923. /May 31, 1914 
Total cash ...... | 1,550,095 | 1,600,777 | 1,599,833 | 1,567,907 | 1,445,170 | 1,221,875 
Inland bills ....| 2,974,056 | 3,043,821 | 3,014,619 | 3,037,521 4,834,911 418,400 
Foreign bills....| 15,783 15,780; 15,775 15,903 13,562 81,300 
Advances to the! | | | 
Treasury ..../ 5,667,655 | 5,667,671 | 5,701,089 | 5,701,159 5,832,127 | nil 
Other advances .| 1,636,467 | 1,893,989 | 1,715,991 | 1,857,034 | 1,704,721 | 79,175 
Securities ...., | 375,489} 373,595 371,416 | 372,523 | 407,103} 205,700 


_ LiaBILITIES. 


Note circulation 12,441,419 ‘12,413,619 |12,203,833 12,480,917 12,161,889 | 1,556,925 



































Deposit & drafts) 1,957,801 | 2,089,851 | 2,888,875 | 1,797,213 1,442,927 193,975 
LONDON RATES. 
Sg | ele | Se | Se) Se | Se 
em | moe ee) oe 
28 | 38 | 28 | 2B) 28) 28) 28 
RIA inaias taints cain lee |  shiaeingsilbaataiemaisiael 
= mee (changed from 3% July 5,| %' %1% 1%) % | % | % 
Mare acts. cnwesioneh wencaddanes! i-;e 7© | {| |8 
Fy ars of Nene | | | 
ankers' drafts.......... Sh 2) Se ra | s 
feeders d BSA ey AL BS 
SOIT OD iscossrecansccecees, zs | | a 
3 t (Treasury Bilis) """***** 34 4 “| ¢ 4 ‘ i , gil 
ie "Fee etesee erccccccece| id 3 13 13 13 | 3 .° 
Day to day... 0.000. scvosoe Bh 82 Ot eS oe 
Gansiowances daa | PP AW BAB |B 
§ not Doses At call ..........) 2 2 |2 2 ;3 |3 |32 
~Ai notice... see. eesecccsece] 2b | 2b 198 | 28 | 92 | mR 18 








t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 




















es 

22 Bank Bills, Trade Bills. 

38) eee re ee ee 
~inichoajal HQ 3 Months. 4 Monthe.'6 Months, 3 Months.4 Months. 6 Months. 
J 1934, } 

ane 2 % 


% _% | 
ee 


| lan ™, ly®™ 
baad | 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz:— 


£1,000 sterling equals 838 chervontzi, 
$l000.—C, » ISR 4 


RATES OF EXCHANGE. 


July 13, 
Usance Par, 1323. 





London on July 4, July 11, 
1924, ‘ 
Paris ..... .. trance to£l | T,T 25°224 7810-20 85°05 is 85° 5 
. | ‘ ' jo 2 an 53-58 
Berlin ........ marks to £1 T,T. 2043  110/150,000  18°10-15big  18-20billns 
Vienna @eecer krone to £1 | 77. ' 24°02 315/325,000 306/309,000. 307/X9,000 
@ cesee- krone to £l § T.T. | 2402 153-153; 1473-148 148-1484 
Warsaw ...... zlotyto£l | TT. | 25°223 on 22 «45-70 22°50-40 
— eeeeees ane £1 as ota si 1775 1770+ 
+--+. lats to | A "22 es 22°33-5 22°37-61 + 
Bakarest .... lei to £1 T,.T, 26-22} 870890 1085 1100 1010 a 
Budapest .... kr. to £1 | TT, | 24°02 | 35000-40000 340/370,000 340/370,000 
Constantinople piastres to £1| T.T, 110 | 710—730 853—860 854-864 
Bofla.........- leva to £1 | |.T, | 25°22% | 480—530 590—610 530—610 
Belgrade......dinarsto 41 © T.T. | 25224 420-440 358-34 68-375 
Amsterdam ..fiorintog] | 7.7, 9 12107 | 11°71-7 11°494-50 1h 54—4 
Brussels ..-... francs to £1 | @.T, | 25°225 | 94° 15-25 962-8 963-963 
Christiania .. kronerto £1 © T,T, | 18159 | 28+17-22  32°35-40 = 32° 55.58 
Stockhoim .. kronor to £1 T.T, | 18159 | 17°31-#4 16‘°33-% 16 * 374-384 
mhagen .. kroner to £1 | TT, | 18159 | 26 - 18-23 27° 23-27 27 * 17-20 
Helsingfors .. F.marksto£l, T.T, | 25224 | 166—1663 1728-1 1724—1734 
Greece eoeee- drachmetoé] T.T, 25°22 155—165 253-255 253 —255 
Iealy.......... lire to £1 | 7, | 25°22 | 1073-107 lOlA-—> 102—1023 
Switserland .. francsto £1 | 1.T, | 25°224 | 296° 35-40 24°30-32 23+ 98-24-00 
Madrid ...... pesetas to £1 | TT, | 25224 32°07-12 32° 84.86 32* 85-86 
Uisbon........ pencetoescu. T.T, 533d 25-22, lh—- 1a—4 
Alexandria ..|piastresto £1 Sight | | Wya—te i-s vii — >, 
New York ....jdollarsto £1 | Cable | 4'863 oer 4-334 4°358—4 
Montreal ....jdoliarsto £1 | Cable 4 4° 703-7 4373-8 4° 38-3 
Buenos Aires. pence to peso, T.T, | 4762d | 403-41 4048—41 | 4OR—}s 
Rio de Janeiro) pence to mils. 90 days} 16 | 54 64, 58 
Montevideo ..|pence bo Reso} T.T, 51 413—414 423433 424—43 
Valparaiso .. pesos to 90 days) 1335 | 35°60 42°50 41-80 


Lima ........ Eng.to Per.£190 days’ r | 83% prem. 54%prem. 6% . 
Calcutta ....ster,to rupee, T.T, ) 10to 1s 444-34 ls 4i-5d Is Shai 
Bombay eeece- ster, 0 rupee, T 7. | ; j 4 y le 54 da 4nd 
oooess Ster. 80 rupee) T.T, | 3 5d le aga gad 

Hong Kong ../3ter.todollar) T.T, | .. | 28 2hd-3ad 26 48d-48d | de 4g4-5a 
4-440 28 3954-454 


i 

, 
Bingapore .... ster.todollar; T.T. | .. (28 334d-4,d 203 
Yokohama ..ster,toyen | 1T.T, | 24°58d | 23 Ynadia 1s Hess ls 10gd-¢4d 
Manila ...... ster, t0 peso | 'T.T, | 24066 128 ltd 12s tis 5d 
Mexico .......pence todols,, 7.7. | .. | 24d—26d  22d-28dnom +294- 
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The triumphs of science are the results of 
controlled imagination, close calculation, and 
unswerving devotion to a definite ideal. 


Seventy years of thought and experiment lie 
behind the complete security represented by 
The Chatwood Safe and Strong Room of to-day. 
During that period the skill of the burglar has 
increased enormously. The modern Bill Sikes 
uses such scientific aids as the electric drill, the 
almost soundless high explosive and—perhaps 
most powerful of all—the oxy-acetylene flame, 
which cuts through ordinary steel as a hot knife 


passes through butter. 


It has been no easy matter to provide a sure 
defence against attacks by such weapons, but 
through concentration on this one high aim 
every possible risk has been foreseen and coun- 


tered in The Chatwood Safe and Strong Room. 
THE CHATWOOD SAFE BOOK. 





THE — “9 containing fall details of the security 
of a post 
MN Bankers’ Easi BOLTON, Eng. 


a Som means the high ideale ofthe 
SAF ececeesesessessasessesesessassese 

: THE CHATWOOD SAFE CO., Oe 
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OVERSEAS BANK RATES. 
Changed. % | Changed. % 
Amsterdam .... Jan. 24,1924 .. 5 | Madrid ........ Mar. 23,1923 .. 5 
ND asosscen Jan. 14,1923 .. 7 | Paris .......... Jan, 17,1924 .. 6 
rade ...... a +» 6 | Prague ........ May 27, 1924 6 
Sr eae Sept.15,1925 ..90 | Riga..........0. Feb. 16, 1924 .. 8 
Brussels ...... Jan. 22,1923 .. 58  Rome..... eseoe July 11,1922 .. 58 
Bucharest ..... - BSept. 4,1920 .. 6 | Sofia ..... isi - i 
Budapest ..... a +» 10 | Stockholm Nov. 9, 1923 54 
July 3,1924 .. 5 
Nov. 10,1923 .. 7 July 14,1923 .. 4 
Jan. 17, 1924 .. 7 | Nov. 18, 1919 .. 8 
Mar. 17, 1924 ..12 | June 4, 1924 12 
Mar. 5,1924 .. 9 | (See note below) 
Sept.12,1925 .. 9 | ; 


Lisbon 
New York Fede- 
ral Reserve .. 


The Bank Rate of the South African Re-erve Bank 


June ll, 1924 July 5,1923 .. 5 


is 6% for first-class 


commercial (90 days), and 64% for agricultural bills (of not more than 


six months). 


Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold francs, 16 %. 


bvilis 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


July 12, June 12, June 19, June 26, July 3, July 10, 
1923. 924, 1924, 1924, 1924, 1924, 
% % % % % % 
DPI cutatseteseosesess Bcc BS «6 8 <0 B o« Bes @ 
Tims money(90 days’mixedcoll) 54 .. 38 .. 3. 3 «. Hs. & 
Bank 











acceptances :— —— Selling Rates, eT, 
Membere—eligible, 90 days 43 .. 23 .. 2 .. 3 ca: ee ee 
Non-mem.—e! ble, 90 days 4 oe 24 ee 2 se 2 *  « . 2+ 
Ineligible, SO dsys ........ 43 .. 3h .. 22 c« 2 .. 2 .. 23 
Commercial accept. 90days .. 5 .. 4 .« 3¢ w BM. 3.2 & 





Rates of Exchange. Par July 12, June 26, July3, July 10, 
New York on— Level. 1923, 1924 1924 1924. 
Gondon— j | j 1 
60 days ........ 45518 4°3062 | 43025 | 43062 
eeersoeeee ‘Dollars for &l i 4°8666 4°5887 43362 | 43337 | 4°3362 
covece | 45868 43337 | 43312 | 43337 
Paris ......cheques\Centsforlfranc | 1930 | 5°93 § 5°3075 51325 | §°1075 
Brussels ...... ,,; Cents for 1 franc | 19°30 4°95 4°62 45125 | 4525 
Switserland ..,,; Cents for 1 franc | 19°30 17°48 “apt /1781 | 18°04 
Isaly ......+2¢ 9 Cente for] lire |; 1930 | 493225 433 =| 42975 | 4265 
Vienna ........ ,, Centsforlkrone §§ 20°26 00014 0014 «(0014 “0014 
Madrid ......,, Centsforlpeseta . 1930 1442 (1346 (1315 | 13:24 
Amsterdam ..,, Centsforlguilder | 40195 2908 3765 3765 | 37°75 
Copenhagen .. ,, | 1752 (1667 {15°80 15°95 
Christiania ..,,> Centsforlkroner § 36°80 16°29 | 13°57 1341 13°34 
Stockholm .... 4; | | 2645 2659 | 26°52 | 26°59 
Athens........ ,, Centsforldrachma; i930 2°95 1725 1700 | | so7175 
Montreal......,, Can.centsforgl {| 100 .. 98°81 990 | 99:18 
Yokohama .... ,, Cents forl1 yen | 49°85 48°30 418 41°85 | 4161 
Hong Kong. » CentsforH. Kong? .. 52 5218 | 52°125 | 52°37 
Shanghai . « Cents for 1 Shng. tac! o- 70 51:00 51:00 | 51°00 
Calcutta ... » Cente for 1 rupee 30°83 30°72 30°669 | 30°90] 
Buenos «> « Gold pesos for $100 | | 103°65 126°5 13525 (13500 | 135°5 
Bio de Janeiro ,, Cents for 1 milreis 32°43 10°5 109 0°85 | 1010 
Vv esse yy» ‘Contes for 1 peso ' 960 ' 128 10°75 =| 1020 | 10°25 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— — 





Country, ParValue, Uennce, Kon,tSet Rate, 

arse seeccerecees \Sucres to él aoe 10°00 iSight London! Apl. 12 1718 
enesuela eeeeeeeees Bolivares to £1 . . 25°25 ” July 2 22°75 
Oolombia (Bogota) .. Pesos to £20 ....| 100 ” | July 8) 87°25 
uM eecceeeee. Cordobas to £2 oe 48665 | ” July 8 4°80 
San Saivador........ Colones to £1....| 9°73 9 July 7 8°80 
Guatemala .......... Pesosto £1......, 90°23 ” } July 5! 2605 
Coste Rioca.......... Colones to £1..... 10°45 | ss ; June 20. 17°40 
Bolfvia...... dai te doar pencetoBoliviano 1920 | a May 20 164 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates: i 





Union of South Africa, 





Union of South Africa. 
Prom May 29, 1924. 





From May 10, 1924, 





| London on South Africa, Boata Africa on London. 











Buying. Selling. Buying. Selling, 
(a) 

DT. ccccccccccccccsccces .* } 2 % prem. % dis. 12% dis. 

cosseccccccecess *l % prem. 22 % 26% » l§%tolis% » 
BO days Secerererererase } ” 2% ” i % ” 1 % ” 
60 days Se eeresereseress dis. +2 ” e ” 225% ” 
90 days Peeereserseesers 1% ww #1 % 4 ” | 25% ” 
PEED. cscnsnenstoees a 13% ” +1 Yoo Sts % " 


(a) No discount allowed on sales of T.Ts. or demand Grafts under £100. 
* No premium allowed on amounts under £100, ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoumonwsaLre OF AUSTRALIA AND Dominton or New ZEALanp. 


Londen on : Austeaiie andl Australis end New Sealend : 











New Zealand. on London, 
Buying. Selling. Buying. Selling. 
| aus | New | Aus- | New | Aus- | New er | ‘Sew. 
| oola. [Seared Sallie. | meat'ad tralia. zeal" nd’ tralia. Zeal’nd 
BE bene wkthine ee Pie 1 5 1014 4 om oe ~ a ~ toe e 
Demand ...... | 100 } ica / lg | 7 gs 4 
BWdays ...... ee Oe ee = ZH 38 
eeeesel ae oF 9: 
Mdays ...... | OF “a ae I 1 
WOdays ...... .. ey _ a 7 


j ee ee i -- j ee ae i 
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| BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended July 9, 1924. 


Exported from Great Britain ang 
Northern Ireland, 


ee eee, 
— 


Imported into Great Britain and 
Northern Ireland, 







































From— £ To— é 
Angio-Egyptian Sudan...... 1,772 JAVA... cece cence reece eens 5.107 
United States of America .. 2,704 Renye ..... 000.0. seeeeeceese 950 
British South Africa ..... 800,182 United States of America .. 1,102,309 
British West Africa ........ 28,839 British India .......... Se 67,544 
Other countries ........... 250 Straits Settlements ........ 1,800 

Other countries ............ 335 
Total declared vaiue o Total declared value oj ——~——_ 
imports .........++++-- 2 833, 747 | ‘| __—sexports ............... 1,178,028 
Messrs Si muel Mont: igu and Co. write, on July oth, 
follows :— 
GOLD. 


Of the fair amount of gold 
proportion has been 


formed that the law 
t 


on olfer this week only a sm | 
taken for India. We are officially in 
fixing the unit of the gold standard cur. 
rency was aes by the Esthonian Parliament on the 2oth 
ultimo. This law lavs down that the unit of the gold standard 
currency system of the Esthonian Republic is to be a crown 
(** kroon °’), containing 0.403226 grammes of fine gold, whiet 
calculated at the present price of gold (95s 2d}, is equal t 
is 2.8d. At the pre-war gold | (S4s rod) this unit 


worth about 1s _ 1.2d. 


price 


SILVER, 

There has been considerable lassitude displayed during the 
week. Neither buvers nor sellers have been eager to operat 
A certain amount of bear covering has taken - ice, and the Con- 
tinent has again taken some silver for 
the Far East has been slow to do 

nerica has kept in touch with the 
and the Continent has been a seller On a small scale. 
The production of silver in “oe Nany appears to have recovered 
from the restrictions imposed upon it by the war. The output 
for 1912 Was 4,984,077 fine ounces; for the vears 1914-19 n 
returns have been published. The total for 192 S 3,305,000 


coinage purposes, but 
anythin gs on 
market 


ings, 


ounces, and for 1921 3,387,400 ounces, but that 

to 5,372,600 ounces; that is to say, about 8 per cent. above the 
re-war total. A recent bulletin of the American Minieg Con- 
cress stated that Representative Richards (Democrat, Ne evada), 


in urging the passage of the Bill to require the U.S. Treas 
to pure ha 1S 14,000,000 ounces of silver at $1 the ounce u om the 


Pit tme Act, said that the Government had failed to car ry out 
the aw, to the detriment of the silver aaneey. He re ad 

itagonism toward silver as money, and advocated giving silver 
a fixed money value. 

INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 
June 15, June 22. June 30, 

Notes in circulation .........++. 17,455 .. 17,126 .. 17,249 
Silver coin and bullion in India... 7,671 .. 7,742 .. 7,865 
Silver coin and bullion out of India ~ 6% ee ¥% BH 
Gold coin and bullionin India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India > one a Si a 
Securities (Indian Government) .. 5,753 .. 5,753 .. 5,753 
Securities (British Government).. 1,399 .. 1,399 .. 1,599 
Bills of exchange.. seas (eanenanes 400 .. a - ‘ 
No silver coinage was reported during the week ending Jun 


consiste 


30th. The stoc ik in Sh: inghai en the 7th inst. i of about 
oe 
40,400,000 ounces in sycee, 41,500,000 dollars, and 2,560 silver 














bars, as compared with about 39,500,000 ounces in svcee, 
41,000,000 dollars, and 1,930 silver bars on the 2&th ult. 

____ GOLD AND SILVER PRICES. 

Gola |g. | Silver. 

1924. Per Silver—Per Ounce. Mate ain 

Ounce. | Cash. Forward. 

s d dq | d d- 

July 5.... 95 4 | 34g | 343, July 19,1918.. 48% 

Teaes 95 3 344 | 344 18,1919.. 544 

Bisse 95 2 344 343°. 16,1920... 524 

— 95 2 342, | 342 15,1921..| 373 

Wswns 95 0 342 343% 14,1922... 35¥ 

a 94 11 345 | 348 13,1923... 30%: 

NOTICES. 

Barclays Bank, Limited, announced that they have opene 

a new branch at 55 High street, Hythe, Kent, under the man 

agement of Mr H. S. Coatsworth, who is also manager ©! 


Folkestone branch. 

Sir John Grice has been re-elected chairman of the Nation® 
Bank of Australasia, Limited, and Mr. Edward Trench‘ 
vice-chairman for the ensuing vear. 

The Banque Francaise et Italienne pour |’Amerique du Su 
have opened a branch at Bogota (Colombia), which is to tak 
over the business of the Banco Frances e Italiano di Colombi: 
now in liquidation. 

The Midland Bank announces the opening of a new bra’ 
at the corner of Wimborne road and Withermoor road, Wint 
Bournemouth, under the management of Mr F. H. Pileh : 
Additional offices have also been opened at 110 and 112 Lyth 
road, South Shore, Blackpool; 46 Bolton road, Nova Scot 
Blackburn; Eastry, near Canterbury, Kent; Grove Hot 


Glasbury, near He reford : ; and Southend road, Wickford, Esse 
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COMPANY NEWS. 





DIVIDEND ANNOUNCEMENTS. 


—e"—— 





Rate % per Annum, except wuere | Div:dena 
marked % Or stated in Cash, fcr Whole 
| ™ Interim div, + Finaldiv. | Years, 


\Interim Date of Method 


Name of Company. 
| or Pay: | a 


Lat’st’ Pre 






| Final. | ment. | Payment. Year vious, 
——aliwaye- l Se 
Central Railway of Chubut .... [os Less tax 3 2h 
oe Banks : 
pank of Liverpo 1 and Martins = aa 23) Less tax 
SE cya eas 84* e Subject to tax 
eh... occanszeas 16* Wuly 25 Less tax 
aaa Kong and Shanghai Bank £3 ps. jAug. 11) Less tax 
Imperial Bank of India ........ 16 as Tax free 
Lancashire and Yorkshire Bank; 20 | +. | Less tax 
Mancheste rand County ........ 161* a Less tax 
san ih teat 2 Re 18* July 15) Less tax 
Midland Bank .-.-- s c 
Munster and Leinster ......++-- 20 -- | Less tax my = 
National Provincial Bank ...... 16* uiy 26) Less tax 2 a 
Provincial Bank of Ireland...... 144 | Less tax : ++ 
Union Bank of Australia........ 15+ ee md ae 15 15 
Cnion Bank of Manchester ....) 20" | .. | a 
Westminster Bank.........+.+ 10%* jAug. 1) Less tax ie Z 
Do £) Shares ......-.-seee-: 63% * JAug. 1 Less tax v i 
Insurance, | 
Scottish Automobile ......+....- 10 jAug. 1 Less tax 
. Mining. | 
a 1) Gantt 2/6 p.s.' Aug. 15} Less tax Die 
Broken Hill South ......-+eceee- ; ' | | . o- 
Fast Indian Coa! ......eeeeee- 10% 7 ee ; 
Idris Hydraulic Tek icssweneaecs | /6p.s.* July 22) Less tax } 
Zaniplaats Tim .....seeeeeeeees! l/ps.| .. ee 
Tes and Rubber. | 
Baru (Java) Rubber ............| S%t | Less tax 8 4 
Takharl TOR. «00060 6ecccenececes 50 r+ | — Less tax ; 60 | 40 
Hingurugama Tea and Rubber 6 %* July 21) Less tax 4/6 in £ a oe 
Pere DOE. <cvcy0seceensepes ee ee Less tax 5 5 
Rim (Malacea) Rubber.......... ' ee Less tax 5 | 10 
Selangor United Kubber........ a ee Less tax 54, nil 
Other Companies. a : 
Pere Yo" ee sess tax 
Alabama Traction, Pref.........| 3% July 10 Sa sa ae 
ROOT BB 04.005 550cesscescsee | 23%t a | Less tax 8 8 
Associated Newspapers, Def.....| 2/ p.s.* | | Quarter i a 
Australian Agricultural ........ : 4 ee =o free 8/ ps.8/ p.s. 
Mietead Nas tcis sabhes hss. p.s. (Centenary bonus) psi .. 
Australian Fistate- and Mortgage) e July 2) Less tax 6 b 
Bradbury, Greatorex..........6. 6* ; Aug. 1) Less tax 
Bee Oe, A” cecccseccee 6,5 Sept. 1 Less tax a ofa 
I Siiacs scan eedctene nue 5* iAug. 1) Less tax oa a 
British North Borneo Rubber is 
MN no os cu aece cus noes Pete ee Less tax 5 
Canada Cement (Com.) --..| 14% Wuly 16 Less tax 
Canadian Explosives, 7% Cum. wee. ip : o 
En Foes eked sae seas sobs’ 13% July 15 ss 
OapGte Pare TOO... 0. cecsees: %* .. | Tax free cn os 
Claudius Ash, Sons, and Co. ....) 2&%t | Less tax 5 nil 
Cowling Spinning .............. /3 p.s.t ‘ '6 p.s. 
Electrical Distribution (York | i 
Ro cteceysceivassvevcssl Gaeet T ne ox oe 
English Sewing Cotton.......... 15% | Less tax 20 20 
Fore Street Warehouse ........ 5* July 31) Less tax 


Freeman, Hardy, and Willis.... 1/3 p.s.*July 26 Lesstax4/6inf  ..  :. 





Government Stock and Other 

Securities, Def. .......c000. | 3%* bruly 15 Less tax fee “e 
Herbert Morris ......... cies 7h | -. | Less tax 4/6 in £ . “: 
DONG OO. wins ssntsgecnene’ 6%t -. | Less tax 10 5 
International Tea Co.’s Stores . .. | .._ | Less tax 19 18 
John Knight, 259 Cum. Pref. ..| 124% May 31, <a es es 
SEO, sc cctnkbocdadade ies oats per Less tax 123 | 123 
Lagunas Nitrate..........e..00. | | Tax free 2 2 
L.and J. Weber and Phillips 5%* | .. | Less tax 4/6in £ ee ee 
pee ls Rakes bcewsadeeos 14% | Ee Tax free a is 
NE. 58 n'6 os b:40 po coocscocl aa" ca 
Loa Nitrate ...... phikusahooe and 24%* jAug. 1 
London and British North | 
sg: MOIR out ccsivaskediviee' ee gg Eas . 5 
Manchester Bonding Warehous-| 

ce EO eae PT) . 6s Less tax 
Manchester Commercial Build-| 

MN testi séus vows ny essveerst BOA va Less tax +e 
McIntyre, Hogg, Marsh ..... ose 34%" Aug. 14 Less tax 
lereantile Investment & General! 

WEE sc Ss beds i ieks vehGt “ae. 9* ‘Aug. 1) Less tax : 
Metropolitan Electric Supply . 6* lane. 13 Less tax a ; 
Middleton Electric Traction....| .. | a 5 + 
Monks, Hall, and Co............. 23%t Tax free 5 os: 
vow Transvaal Chemical ....._, Bee a ee a 7 | 15 
“ew York, Penn. & Ohio Trust... 2%* |Aug. 30 Less tax | ee *- 
Peel River Land and Minera! 5%* July 22 Tax free .* °° 
Premier Investment ........ | 2 oy Aug. 1] Less tax . * 
Royal Exchange, Glasgow 240 * July 18 Less tax 

imworth Spinning Mass sigenoe 9 ps + y ‘6s re 
>an Paulo Coffee, Def 10) p.s ; Less tax. 
S.Blanckensee........ 77" rey 28 “2h 
5.C. Larkins and Sons... 177" *"" 10 bie Tax frea les 
GR tnt nh cigs 64 Sept. 1) Less tax s 
Mtanean —— yee .-../10/ p.s.* Joly 31) aoe a ane 
Sout’ f ° tt tee eens ee ** oe 2e } a =a 
Stel Goria Breweries Sioaeed 74%6t sal Ss Tax free 125 114 
Suther] Ss g Pe ee ercocce a Oo i =? ef - ' ee } °7 
Thomas Ti emi kavteess ss i6 ps. July 23 Less tax 4/6 in £ 
Trastess Semeietiie: kent balemens 72%* July 31 Less tax 3109 
Ww 0 _ = ~——wee COC *eseees *. ** e- } 
Welsbach ac’ sae bana pears ps*)  .. | Less tax ls ‘x 
Wembley Pass biases letter as 4 ws Less tax 124 i 124 
ilamoons 22sec 0 2227722) aasee | | 1h) 5 
vortahire Electric Power ""..°"| 3% | 1. |" **. barre 


ImpER: “a r om et oes 
7 etl AT, z fEN ° . ° 
learing OM NTINENTAL Gas Association.—The association has received from the 


‘@83 commission) 1s Debts) a sum of £566,700 93 4d, being a fourth instalment 
the outstandin 4) in respect of the compromise award of £1,550,000 on account of 
Treaty, Of shit balance of the association’s German claim under the Peace 
capital. This « instalment, £386,916 15s 1d represents a realised accretion to 
ments, wil] permit’ together with the undistributed balance of previous instal- 
comply with —s of a special distribution at the rate of 19} per cent.; in order to 
"e30lution wil] | Provisions of the association’s Acts of Parliament, the necessary 
coasion of the ® Submitted at the general meeting in May next. As on the 
Accretion to og a, distribution, oat of the sums representing realised 
‘tockholder in . a, no liability attaches ‘either to the association or to the 
‘Ostalment, i,¢ “i of income or super tax. The balance of the above 
‘Ssociation’s refer u2/83 14s 34, beimg revenue, will be included in the 
Neeting j venue accounts for 1924, which will be submitted at the general 


€ in May next, 
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WEEKLY TRAFFIC RETURNS. 


a 


71 


ee 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended July 6 








W 1924. Miles Week ended July 6, 1924. Aggregate 27 Weeks, 194 
(c) Weekended July 5, Oper Tet 
1324" — Passen- Goods, oe Passen- Goods, Total 
gers, ac. &e. W . k gers.Ac. &e., Re- 
z z ; = ceipts. 7 
Great Western........ 3,754 | 321,000! 353,000 654.000 6,263,0009,13¢ p00 15,397 
Do for 1923. ........ 3.679 | 301,000 343,000 644,000 6,506,000.9.783.000 16°289.00 
Lond.& North-Eastern 6,703 553,000 660,000 1,213,000 10767000 18419000 25,186,000 
Do same period 1923 6,701 522,000, 655,000 1,177,000. 11007000 20250000. 21'>% 7/000 
Lond., Mid., & Scottish 6,942'| 797,000 870,000 1,667,000’ 15436000.23458000 38'894 coo 
Do for 1923 ........ 6,940 719,000 839,000 1,558,000 15820000 25164000 40. "84.000 
} Southern ............ 2,146 400,500 119.900 1.400 8,076,000 3,038,600 11115.400 
f .,D0 for 1923-2... 2,146 385,000 111.900 900 8,240,300 3,215,000 11455 Joc 
Metropolitan (c)...... 794) 44,255 3,730 985 996,557 104,048 i 100,608 
, Do for 1923.......2.. -» | 31,722 3,511 233 862,229 102,989 "965,218 
+ Underground E.R. (c) ode xe és ; 6.156.521 
Do for 1923 ........ ég a oe “a 6017 738 
Lon, & Sub. Group (c) on ee on : 1,000 323 
Do for 1923 ........ a Ze - 1,071 13 
Belfast & Co. Down (b) 80!) 6281 1.145 38.095 147.527 
j Dublin and S.-Fast (b) 160 9,824 31801 96.784 249,334 
Gt.Northern(Irelnd)(b) 562 24,350 22.350 546.650 1,020,700 
| Gt. Sth. & Western (b) 1,151 29,825 30,30] 843.771, 1.436.323 
| Midland Gt. West. (b) 538 | 10'552_13,607 384.905 619.970 





OVERSEAS RAILWAY RECEIPTS. 


& £4 Gross Receipts Total Gross 
Name, Period. = & ¢ for Week. Receipts. 
& = 
m | &e | 19% | +0r—| 19% | +or— 
INDIAN, 
| Rs. Rs, Rs. _ 
Assam Bengal Pewee 9weeks| May 31 1,072 2,61,000\+ 43,509 2069000 + 1,31,124 
Barsi Lt. Ry......... llweeks Junel4 118 33,100 + 83500  4,25,500/+ 53,100 
Bengal & N. Wester. liweeks 14 2,062 | 6,87,210 + 31,438  76,64,000'+ 2,83,819 
Bengal Nagpur .... l0weeks 7 2,738 | 16,36,000' + 1,96,000 1.61.57,000' + 17,56,6.36 
Bombay, Bar., & C.I. l3weeks ae 22,44,000 + 28,000 3,18,91,000 + 16,35,.000 
Sree l0weeks 71,342 6,70,504 + 52,443 75,:0,623'+ 1,87,606 
Delhi, UmbaliaKalka l3weeks 28 239 1,04,000:— 4,316 13,49,858'— 39.255 
East Indian ........ l4weeks July 5 2,873 | 34,67 000 +4,13,G00 4,82,50,000: + 22,17,000 
G. Indian Peninsula i3weeks June2& 35,1644) 28,335,909) + 2,235,800 3,98,34,879) + 37,41,850 
Madras & S. Mahr .. lOweeks Junel4 3,029 | 16,30,000) + 1,87,217 1,74,25,000 + 808.631 
Rohilk’d & Kumaon 9weeks May 31 259 | 68,284'+ 4,918  5,79,210;+ 31,557 
Do Lucknw-Breilly 9Iweeks 31 314; 82643)+ 7,511) 7,24,212)+ 27,200 
South Indian ...... llweeks Junel4 1,877 | 10,95,158'+ 46,701) 1,11.56,381' + 2,30,410 
ARGENTINE (a). 
£ z £ 
Argentine N.E. ...... lweek July 5 754 12,800+ 3,500° . es 
Argentine Trans..... 52weeks June28 .. 2,333) + 1,089 195,749 + 21,052 
B.A.and Pacific ..... lweek July 5 3,324 175,000+ 33,000 $a ‘ 
B, A. Gt. Southern ... lweek 5 3,948 204,000 + 32,000 
Net 78,000 + 22,000 ° 
B. A. Western ...... lweek 5 1,882 105,000 + 30,000 F 
Net 43,000'+ 29,000 ° 
Central Argentine .. lweek 5 3,305 224,000 + 9,000 
Cordoba Central .... lweek 5 1,205 82,000 + 9,500 
Entre Rios .......... lweek 5} 729 21,300) + 7,100 
CANADIAN. 








3 g % 
Canadian National... 26weeks June30 22,680 6,251,961 — 135,928 114862558 — 1,050,562 


Canadian Pacitic. -:.26weeks 


BRAZILIAN (b). 


_ 30 13,657 4,669,000 — 13,000 83,947,00¢) + 3,102,000 


Gt. West. of Brazil... 27weeks\July 5 1,011 7100 + 600, 247,700, 26,000 
Leopoldina ........ 27weeks 5 1,831 38,050 + 9,079 743,544 + 118,124 
San Paulo .......... 26weeks June29 1534) 49,523 + 18,612 1,082,423 + 399,261 
CHILEAN. ji 
Antofagasta .........27weeks July 6 838 33,830 2,280 1,002,355'+ 62,035 


Nitcate (4-monthly) 26weeks June30 366 


CUBAN. 


Havana Central..... lweek July 5) .. 12,284 + ~—«5530 


United of Havana... lweek July 5 1,249 78,970 + 21,374 








C25'+ SG See? 


URUGUAYAN, _ ae 

Central Uruguay ... lweek July 5 273{ 27,112+ 4525 .. 

C, Urug. (East. Ext.) lweek 5 3 4,765 — 81 - “ 

C. Urug. (North.Ext.) lweek 5; 185 | 2,891 + 583} i 

C. Urug. (West. Ext.) lweek | 5 21h | 2701+ 1,237). 

OTHER OVERSEAS. 

Aicoy and Gandia ..\27weeksjJuly 5) 33 25,000+ 4,000;  680,000;+ 78,200 
Egyptian Delta ....llweeks June20| 575| 7819+ 1,468 58674 + 7,297 
Gt. Southn. of Spain 26weeks' 28| 104 (Ps 92,902 + 55,711 2,597,850 — 126,580 


Mexican Railway ..|26weeks' 30) 





432 | $390,700 + 90,500) 5,675,800} 1,766,200 


New Cape Central .. 24weeks 14, 205 | 2,115— 280 65,745; + 150 
Paraguay Central... lweek July 5, 274 | 5,200 + 2,690) ee 
BaWSGOF .sccsccece lweek 5 100, 2554+ WE be Bae 
~~ (a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
we ¢¢ Receipts for Total 
Ss & bp | - , 
Name. Period. 9S 23 |_ Week. _ one dai 

me as 1924. | + or— 1924. | + or — 
Angio-Argentine. ... 26weeks Jaiy TY S29 | £87-338)+ 8.000 2,274,958) + 61,499 
Burnley Corporation 2weeks 5 203 + i ae j - 
Calcutta Trosways [STwoshe 5 Rsl29,356 + 8,874 1 aoe + anaes 
Chatham & District 26weeksJune26 15 £1,580 — SL 3A,287' — = 
ane Markets ..27weeks July 3 .. £1,745 + 241) 59,580! + 
SOT TAtOn! weeks, 5) -106 | £44,9494+ 1,736| 230.8231+ 917 
Isle of Thanet Trctn. 40weeks 2. | Agna— 222 — = — 

Do Light & Power 40weeks i iicas| 648 + - LOB + ; 
Liverpool Corpora-| 
tion aenweae .. l4weeks 5 124) £25,305— 3873) Wl,324i— a 

L.C.C. Tramways ..|l¢weeks 9 163 £82,090— 6,577 Lense — = 
Madras Elec. (2 wks) 30weeks June30 .. (Rs 47,916;— 4,496, se 5 = = 
Pernambuco Trams.27weeks July 6 .. £4,075, + = AMAL + =a 
Singapore Trams .. 22weeks os $14,484)+ 2,722) 313,807 + 
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THE ECONOMIST. 


ANALYSIS OF BALANCE-SHEETS. 





BANK OF LIVERPOOL AND MARTINS, LIMITED. 





June 3, 1924. 
LIABILITIES. Com ASSETS, Compared 
with June with June 
Amount. 3, 1923. | Amount. 30, 1923. 
£ £ Cash in hand & £ £ 
£20 shares, £23 with Bank of 
SEE. weneeses ‘ie as | England .... 7,073,590 .. + 371,542 
Reserve fund.. 1,600,000 .. + 100,000 | Balances, c., 
Current, de- with other 
posit, & other British banks 2,284,323 ..— 32,077 
accounts .... 61,767,347 .. — 2,167,050| Money at call 
Bank’s accept- or notice.... 3,533,479 .. — 1,393,917 
ances........ 1,821,274 .. + 445,131 | Investments .. 9,195,072 .. — 689,359 
Endorsements, Bills of ex- 
seveves--e+ 3,089,308 .. + 614,470; change...... 3,975,189 .. + 512,988 
| Loans and ad- 
| vances to cus- 
| tomers, &c... 37,340,348 .. — 1,052,155 
| Customers’ lia- 
| bility for bank 
acceptances.. 1,821,274... + 445,131 
| Bank premises 1,714,235 .. + 215,927 
| Endorsements, 
PY Waiweesses a 089,309 .. + 614,471 
Total...... 70,626,819 .. — 1,007,449 Total...... 70,626,819 .. — 1,007,449 
BARCLAYS BANK, LIMITED. 
June 30, 1924. 
LIABILITIES, Compared | ASSETS. Compared 
with June | with June 
cen, wD, a foment. 30, wr 
Current, de- A Si csanncay 43,660,530 oo + 5,486,012 
posit & other Money at call 
accounts .. 295,698,106 .. -- 207,624 and notice. 19,886,454 .. —2,250,071 
Acceptances... 9,252,346 .. + 1,852,930 Balances with 
Capital paid British banks, 
Elcciconeses 15,592,372 .. ‘o Se 8,682,291 .. + 384,939 
Reserve .. 8,250,000 .. oa Bills dis- 
counted ...... 28,768,289 .. —5,638,277 
Investments. ... 63,499,956 .. —6,331,724 














Shares in allied 





banks ........ 7,451,957 .. — 249,318 
Advances ...... 142,338,491 .. +8,221,034 
Acceptances.... 9,253,346 .. + 1,852,950 
Bank pre- 
SEONG i secaeen 5,258,504 . + 169,781 
Total .... 328,792,824 .. + 1,645,306 Total ...... 328,792,824 +. $1,645,506 
NATIONAL PROVINCIAL BANK, LIMITED, 
June 30, 1924. 
LIABILITIES, Compared ASSETS, Compared 
with June with June 
a 30, _ naan. 30, _ 

Capital paid up 9,479,416 .. + 170,000 Cash ........ 38,697,750 .. + 3,315,368 

Reserve ...... 9,479,416 .. + 479,416 Money at call 

Bilis, &c. ...... 8,460,276 .. + 1,153,978 and notice .. 16,409,066 .. + 364,685 

Deposits, &c. ..258,291,377 .. — 272,007 Investments .. 49,996,729 .. — 3,723,664 

Discounts, &c. .167,862,813 .. + 357,285 
Bank premises... 4,283,851 .. + 63,735 
Acceptances .. 8,460,276 .. + 1,153,978 
Doted. 2 285,710,485 .. + 1,531,387 Total ....285,710,485 .. + 1,531.387 
WESTMINSTER BANK, LIMITED. 
June 30, 1924, 
LIABILITIES. Compared; ASSETS, Compared 
with June with June 
angen. HD, 7 Amomst. wD, _ 

Paid up capital 9,047,614 .. + 43,896 Cash .......... 38,450,459 .. + 3,510,454 

Reserve ...... ,051,718 .. + 48,000 Money at call & 

Current, de- notice ...... 18,657,725 .. — 5,098,122 
posit, & other Bills discount’d 659,552,433 .. — 5,511,834 
accounts, in- Advances...... 108,639,387 .. +11,385,083 
cluding bal- Investments .. 55,931,007 .. — 276,067 
ance profit Shares in allied 
and loss ....270,166,028 .. + 3,975,863 banks........ 2,991,706 .. + 201 

Acceptances & Acceptances .. 9,363,502 .. — 1,819,411 
endorsements 9,363,502 .. — 1,819,411 Bank premises 4,057,001 . 59,226 

Note issue in 
Isle of Man.. 14,358 .. + 1,182, 

Total ....297,643,220 .. + 2,249 530! Total... 297,643,220 .. + 2,249,530 





MINING OUTPUT STATISTICS FOR JUNE, 1924. 






































an. Gold Recovered. | 
i 1 
| $3 Ss | Value, | 
Mill, Ss Mill. & Total, | 
| SF | 
Gold. 'Tons.|Tons. Ozs. Ozs. Oss £ | 
DE cacnednnssansscctiunss oe - ee 251 fea 
Dt -Meeennetantéuedne 7,016 6,320 26,850 
Associated Northern— | 
DE dpb bveieseesss Se os 1,091 
Associated (W.A.).......... 5477 ae ce “s 6,337 
Ahi. < ic ndasaieoa 3.300 «7,55 2,349 353 2,702 a. 
SE 24. ctckeeeuess 3290) 4s ge eek ee 6,764 
Boulder Perseverance .... 4,270 5 se oe 20,000 
Champion Reef............ 10,016 18, al 4,029: 705 4,734 a 
DEM Sil watewscetacsece 40,130 - a ee $162,222 
Golden Horseshoe ........ 9,432 4,961 21,196 
Great Boulder Proprietary 10,485 oe 24,115 
Lake Viewand Star ...... 7,366 16,507 
London and Rhodesian 
a Se 2,000 oe ' 2,143 
Menzies Consolidated .... 1070... | 2.442 
Mexico Mines of El Oro.... 153,827 ‘ + bie Ee gg $215,170 
DD cxedbdeecédbacdae pas 19,267 29,726 9,540 1,233 10,773 o- 1 
Nundydroog ........ geeae 12,622 14,052) 5.357 651 6,008 = 
TE wnt ceheesteheeen 13,500 4,000 8535 70 = 8,803 oe 
0 NSE ee ae 57300. .. " on Ewe 3,996! 
Sons of Gwalia ............ 12,714 o - . 12.625 
South Kalgurli ............ 7,073 ee oo 2S 13,964) 
Taquah and Abbosso ...... 7640. ‘ o | } OR 18,463) 
EERE Se 18,000 ° eo | ‘ 864,000 
Transvaal and Rhodesian 
Fred Mine .............. 1,565 ; 7 i 3.945) 


| Profit, 





2,446 
3,037 
13,644 
2.571 
3,328 


nM 


£93,090 


10,157 
2,467 


‘July 12, 1994, 




















\Output Other Notes in Return, 
} LL 
Tin. Tons. | 
Bangrin ...... $0068dsss000 273 
DEEL s avcwocwccoseaceces’ 42 
Chenderiang ...........-.. 163) Est. value, £2,100, 
Ex-Lands Nigeria ........ et) oe 
TEE cenassesned¥on toons a 40 | Value, £5,290. 
Gonens venlediaesieane penne . Est. value, £10,323; est. working costs, £2,285, 
ated tins Ee dunked ceuecne ae 
Kaduna Syndicate ........ 13 
Kaduna Prospectors .....- 93 
Keffi Consolidated ........ 45 | Shipped 37} tons. 
Ps heSadsbs cosescconcewe 35%) Value, £4,515; working expenses in Malaya 
| £1,167; gross profit, £3,348. F 
Kramat Pulai.............. - Mine profit (including tribute), £3,452, 
Lower Bisichi ............ 5 | aes 
I cikdcveneecankeees 4 | Decrease due to want of rain. 
DE Gitetesckapesndussnsees 5 | Est. value, £644; est. cost, £248; tribute 
profit, £25. 
Premier Hydraulic ........ 4} - 
SD sc cnnsnsenssa cee 18 | Est. value, £2,320; est. working costs, £830, 
Rayfield (Nigeria) ........ | 30 | Shipped 28 tons. 
CL cna opadlec cates 79 i 
ED vse ceciadernevevensnns 103 | 145 tons concentrates realised (average market 
price), £221 18s 9d per ton. 
GIGMOSO 6... cceccces séesne 962 a 
OE COREY ..n ccc cceccceee 5715) Value, £7,258, including sundries, £10,235, 
EE EEE. soccccccesescss 48 | Est. value, £6,832; est. profit, £3,475, 
DED aieuverbsescrncheces 44 | Value, £6,995; gross profit, £5,165. 
CL io cc eniedneteetsouw 30 | Est. value, £3 245; est. working costs, £1,370, 
Tekka-Taiping ............ 55 } Est. value, £6,765; est, working costs, £2,670, 
Tin Fields of N. Nigeria 3 | Despatched, 24 tons. 
Tongkah Harbour ........ 52 és 
itn ce bas kwknal 50 | Est. value, £6,507; est. total profit, £3,123. 
Coal. | 
East Kent Colliery . | Output week ended July 5th Tilmanstone 
| Colliery, 5,095 tons. 
Copper. 
Tamsanyins ..ccccccecsees 7,259 
Miscellaneous. 
Electrolytic Zinc .......... (4 weeks to June 25th) 3,563 tons zinc, 
Keeley Silver .............- | 147,843 ozs of silver. 
Oroville Dredging ........ Pato.—Gross returns, 12 days to July Ist, 


$23,627 from 114,185 cubic yards. 


Rhodesia Broken Hill .... 524 ‘ Lead output. 








Broker Hitt Soutn, Limirep.—For the four weeks ended June 28, 1924, 21,270 
tons of crude ore and 7,732 tons of deleaded si!imes residues were treated and pro- 
duced, 3,250 tons of leady concentrates, assaying 67 per cent.lead and 20 ozs silver 
per ton; also 5,472 tons of zine concentrates, assaying 44 per cent. zinc. 

Burma Corporation, Limrrep (incorporated in India).—Cable advices received 
this day report :— During the month of June 23,078 tons of ore were mined. 22,16 
tons of ore were milled in the treatment plant, producing 11,516 tons of leady 
concentrate. 11,449 tons of lead-bearing material were smelted in the blast 
furnaces, producing 4,681 tons hard lead for treatment in the refinery. Refinery 
products were 4,]02 tons refined lead, 432,675 ozs refined silver. Of silver produc- 
tion 6,000 ozs were recovered from the treatment of copper matte. Experimental 
zine plant produced 1,700 tons zine concentrates, assaying 10°5 ozs silver, 7°2 per 
cent. lead, 45'2 per cent. zinc. In addition to above, 350 tons copper matte were 
— from the treatment of 1,702 tons copper ore and accumulated smelter 

y-products. 

Norta Broxen Hiti.—June:—North section - 22,950 tons of crude ore were 
treated, producing 3,930 tons lead concentrates, averaging 64°5 per cent. lead, 32 
ozs silver per ton, and 78 per cent. zinc; a'so 3,550 tons zine concentrates, 
averaging 48°7 per cent. zine, 7 per cent. lead, and 8 ozs silver per ton. British 
section— 14,798 tons of crude ore were treated, producing 2,300 tons lead concen- 
trates, averaging 63:2 per cent. lead, 27'7 ozs silv er per ton, and 65 per cent. zinc ; 
also 2,000 tons zinc concentrates, averaging 44°9 per ceat. zinc, 7°2 per cent. lead 

and 8°7 ozs silver per ton. 


San Francisco Mines or Mexico, Limirep.—Cable advice of operations for 


June :— Ore treated, 12,690 tons; lead concentrates produced 2,352 tons; zine con- 
centrates produced 2,522 tons. Estimated net smelter return on lead, $124,837 


(U.8, currency); on zinc, $70,866; total, $195,703. Operating expenses, $72,585; 
estimated operating profit, $123,118. Capital expenditure, $37,662. 

TRANSVAAL SILVER AND Base Merats, I.imirep.—Output for June :-—419 long 
tons of silver-lead bullion, containing 43,539 ozs of fine silver. Output is higher 
than usual, owing to the treatment during the month of Jane of the sinter, which 
accumulated while the blast furnace was closed down for repairs in the previous 
month. 





TRANSVAAL GOLD OUTPUT STATISTICS. 





May, 1924. 


















































June, 1924. 
 nnaipeninesesectaiiieaiaeiindiaia iti iimmaniiieaiats 
Name of Mine. Est. | Est. | Est. Est. 
| Ore. | Feta | Profit. | Ore. | Yield. Profit 
| 
| Tons. £ £ | Tons. £ £ 
Aurora W. United (10s shares) ..| 13,350 's 14 5611 2,058 | 12,750 js 14,379 2,084 
Brak a eet chet paeeecaeuer eee | 76.100 |s 138/861| €0,195 | 72,000 |s 127,254 51,805 
ep ae ape "| 109,000 |s 187,736! 72,818 | 99,500 |« 186,512 73,344 
Consolidated Main Reef ........ 57,200 8 81,249 15,905 | 54,000 's 71,948 11,397 
Crown Mines (10s shares) ...... 222/000 |s 308.977 94,903 | 206,000 |e 285,932 88,227 
Durban Roodepoort Deep ...... 36,500 6 48,795, 4,149 | 34,100 |s 45,394 2,011 
East Rand Proprietary aah axel |132,000 |s 152883} 20,010 127,000 |» 145,591 15,739 
Ferreira Deep........... suegetaed 33,300 |s 37,785) 4,281 | 31,500 js 37,C56 4,619 
Geduld Proprietary ............ | 71,000 |s 115,749 49,871 | 69,000 |s 112,208 48,160 
Geldenhuis Deep ...... visseee| 65,100 s 69.636) 4,526 | 65,200 |e 69,464 5,039 
re - cocccedocecs] SRS SamnTt 181 | 4,450 \¢ 6,767* 1,037 
Government Areas......... | eae | | 335,378) 200,287 {15 50,000 |s 328,842 197,459 
Kleinfontein, New......... 52,300 s 56.251 5,963 | 51,100 |s 54,876 4,445 
Langlaagte Estate..............| (107,000 . 131,109| 32,443 | 96,500 |s 125,132 28,104 
Luipaards Viei...............0.. | 22'000 s 23147} 2101 | 21,346 |» 20,540 1,222 
Meyer and Charlton......... *7"| 12,000 » 33,372, 17,054 saeee s 32,175 16,68 
Modderfontein B. .............- | 68,000 5132, 793. 67,336 000 |s 126,008 63,587 
Modderfontein Deep Levels ... 45,500 | 111/711 TSS | $2500 8 106,271 70,778 
Modderfontein East ......... ve| 31,000 « 47584 8,928 | 30,200 |s 44,013; 7,276 
Modderfontein, New (£4 shs.) ../ 122,000 » 267,010 161,931 | 117,000 |s 255,075) 154,030 
New State Areas........... seee.| 70,000 ¢ 117,883 43.622 66,000 |s 112, 188, 40,067 
Nourse Mines .........ssseceee- 46,600 s 61.917. 6358 42,800 |s 54.011; 2,474 
Primrose, New...........+5 sees} 20,300 1s 20,316 2,330 | 20,200 |» 20,356) 2,535 
Randfontein Fstates............ 209,000 |s 265,537. 70,171 206,000 8 251,537) 65,448 
Robinson (£5shares)............ 10,400 's 10,659 2.842 | 9,200 |s 9,859) 2,648 
Robinson Deep ........+00+. ve+| 75,500 8 111,339 43,930 | 71,300 le 104,833| 42,120 
Rose Deep..........+000 seseees| 58,100 js 64,347) 16,465 | 54,800 |s 61,223) 14,200 
Simmer and Jack ............0. | 70,400 's 73,306 13,678 | 65,000 |» €8,058) 12.636 
Spring Mines ............. veee-| 64,800 | 134,993 62,435 | 63,100 |s 131, 63,128 
ES TEE ICES 11,400 |s 30,146 8,377 | 9,800 |s 26,696) 7,778 
Transvaal Gold Mining Estates! 16,400 | t 27,357 3,871 | 16,000 '¢ 28,201) 5,679 
Van Ryn...........000- shadieboea | 37,000 is 45,036 10,134 | 35,700 |s 44,622) 12,240 
Van Ryn Deep...........eeee00s | 67,900 's 144,189 80,133 | 64,000 2 136,181! 75,045 
Village Deep............ssseeees | §7,000 !s 79,655 13,006 | 54,900 |» 77,273| 11,065 
West Rand Gonsolidated » cued | 36,800 s 41,565 3,776 | 37,400 |s 41,504 4,118 
Witwatersrand Deep ........ | 41,509 |e 51,184 6,899 | 40,100 js 50,713, 9,554 
Witwatersrand (Knight's) ......| 52.100 's 56,621 12,028 | 48,700 |s 52,560) 10,020 
SIE ras hicecaenescnaed 32.200 's 35,616 3,471 | 30,000 |s 33,096 3,063 
* Loss, s £414: 6d per fine oz, t £4 12s Od per fine oz net. 
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RHODESIAN GOLD OUTPUT. 





























' Month. 1921. 1923, | 19%, 
Py a 261,310 | 250,880 
ey cacoseacense coeecesess 288,225 237,018 233,212 
iF : ccpandasennedntnendnear’ 134,932 | 211,379 236,166 
i - poccccccesccecceeess 765 256,352 
a. 225,841 | 245,870 275,826 
Sime ces 238,200 | 253,236 z 
DF aee rrevlisscsccececsccesessee] — 979,069 944.848 
rE ADGUSE ...scersocecescorecescores Hie erioe a 
© SeptembOE ..serereseeerereereees 4. 
 QctODEL. .eeeeeererceeeees 363,374 246,616 sk 
| November eeseeeeeeevere 306,636 246,943 “38 
S cecember secsscvcseeeeeeereeeee| 267,005 240,531 _ 
| otal Gold ......ss+e+eeeeef 3,217,275 | 3,111,469 | 2,909,159 |. 


A 

Norz.—The value of the gold output fluctuates each month in accordance with 

| ibe amount of premium which may be declared to the Mines Department of 
- Sousbern Rhodesia in that month. epe 








OIL OUTPUTS. 


Apex (TRINIDAD) OILFIELDS, LIMITED.—The estimated gross pro- 
‘ction of crude oil for the month of June was 62,849 barrels, 
_ esval to approximately 8,goo tons, and the oil delivered to Trinidad 
' leaseholds, Limited, amounted to about 8,450 tons. 
BRITISH BURMAH PETROLEUM COMPANY, LIMITED.—A cablegram 
cam has been received from Burmah reporting that the production 
‘crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of June amounted to 62,680 barrels. . 
Cattex Or. CompaNy.—The Caltex Oil Company advises having 
received the following cable from Mexico:—*‘ Production for June, 
| :So7 barrels, or 936 tons.”’ 
KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
‘uction during June amounted to 136,184 barrels, or approximately 
48 tons, including St. Helens Petroleum Company, Limited, 
barrels (5,251 approx. tons); Kern ‘Trinidad Oilfields, 
iymited, 14,092 barrels (2,013 approx. tons); Kern Romana, 
lamited, 1,421 barrels (203 approx. tons); Kern Mexican Oilfields, 
E->.A., 36,954 barrels (5,279 approx. tons). ° 
Lositos OILFIELDS, LimitEp.—The production for June is cabled 
$s 1§,777 tons. 
sTEAUA ROMANA, Bucharest, state that their production for the 
month of June was 22,000 tons. This makes a total for the six 
nths to June 30th of 125,220 tons, as compared with 110,480 
F tons for the same period last year. 
[RINIDAD LEASEHOLDS, LIMITED.—Oil 
21,250 tons, 
£9,250 tons. 


. 
750 


produced during June, 
Oil purchased during June from other companies, 








Reports and Notices. 


OS 


_ The new life business written by the Clerical, Medical and 
po neral Life Assurance Society for the year ending June 30, 1924, 
Be yunted to £1,617,690 gross and £.1,324,690 net; this latter 
peure compares with £1,210,964 for the previous year, and is a 
Veord tor the current quinquennium. 
RUBBER. 
BERTAM CONSOLIDATED RUBBER.—The operations of the com- 
-fany have resulted in a profit for the year ended March 31, 1924, 
‘422,122, and after making provision for depreciation the amount 
/* Prout transferred to profit and loss account is £17,855, bringing 
ptse total sum to credit of that account up to £35844. The total 
)<Uated area is unchanged at 6,975 acres; 6,446 acres are under 
)7 Ober, practically all of which is now mature. No addition to the 
pcivated area is contemplated for the time being. The restricted 
(‘oP of rubber harvested for the year was 1,217,291 Ibs. No re- 
-. °° estimate of production for the current year is possible owing 
‘certainty in regard to the effect of the export restriction regu- 
us. The average price realised was 13.4d per Ib. The estate 
‘Was 6.49d per lb, and the f.o.b. cost, including export duty, 
_ 'USuai Provision for depreciation and reserves for estate staff 
“ES, &C., amounted to 8.31d per Ib. The somewhat higher 
‘ per Ib is due to smaller crop and to heavy expenditure on 
Ug Out and drainage, which has been charged to revenue. No 
“Nous have been made. The buildings and equipment have 
~ <ept in good order, and the upkeep cost charged to revenue. 
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& aon the sum of £4,266 198 4d has been written 
yy — cost of these items. The present labour force 
obtain ut, tor all requirements, and no_ difficulty in 
“dining all the labour required in the early future is 





With regard to finance, the balance of profit and loss 
available to be brought forward from last account is 
an ™ Which is added profit for the year £22,122, leaving a 
ibe; £40,118, Of this amount, £4,267 is allocated to further 
Mon on and writing down the book value of buildings and 
- we leaving a balance of £35,844, out of which the directors 
. — the allocatjon of £24,490 to the payment of a dividend 
ws. 2° Per cent., leaving a balance of £11,354 (subject 
ncluding Corporation Profits Tax, 1923-24) to be 
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=e NORTH BORNEO RUBBER.—The eighteenth annual 

Bocl holding af as’, Match 31, 1924, shows that the company’s 

Bo a lease “ land in British North Borneo is 18,000 acres, held 
°F 999 years, free of quit rent. The area under rubber 
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remains at approximately 3,0§0 acres. Steps have been 
plant further areas at Melalap Estate, as labour become 
The estates have received usual upkeep and 
throughout the year. Rubber output was 837,081 
profit for the vear was 417,573. After adding this 
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S$ available. 
maintenance 
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brought forward from last year and deductitig dividends paid 
there is a disposable balance of £25,894, which the directors t com. 
mend be carried forward. A 5 per cent. dividend—interim for 
the current year—has been declared. 

TREMELBYE (SELANGOR) RUBBER —The fourth annual report 
ended March 31, 1924, shows the profit for the vear, after writing 
off £1,694 148s 1d for depreciation of buildings, &c., was £11,196; 
to which has to be added the balance brought forward from last 
year, £1,285; making a total of £12,462. “A dividend of 3 per 
cent. (less income-tax) for the year ended March 31, 1924, is paid 
on the ordinary shares, absorbing £8,280, and the sum 
of £4,182 carried forward to next vear, subject to 
Corporation Profits Tax for 1923-24. The restricted crop 
for the season amounted to 596,952. lbs. The amount licensed 
to be exported during the season was <So,491 Ibs; less 
licences used for balance of 1922-23 crop, S1,o10 Ibs—so8,4S1 
Ibs; leaving an excess of 88,471 lbs, which has been taken inte 


the accounts at cost price. Of the amount licensed to | 
during the year, viz., 589,491 lbs, there has been sold to date 
545,274 Ibs, at a gross average price of 13.49d per lb; the remau 
ing 44,217 lbs have been estimated in the accounts at under 
current market price. The ‘‘all-in ’’ cost of production, includin 
0.68d for depreciation, was 8.33d. The company’s standard produc- 
tion has been revised, and is now fixed at 979,160 lbs, an increase 
of 28,252 lbs on the previous assessment. 


MISCELLANEOUS. 
APOLLINARIS AND JOHANNIS.— The report, together with profit 


and loss account and balance-sheet for the year ending March 31, 
1924, has just been issued. The necessary formalities in connection 
with the scheme of the re-arrangement of the capital and hal 
of the company have now been duly carried into effect; the 
are set out in the present balance-sheet. The expenses for 
struction paid up till March 31, 1924, amounted to £3,652 138 sd. 

+ } 


yilities 
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It is estimated that the total cost, which is a charge agains 


‘ 
I 


will not exceed £5,000. The accounts show a tradu 
£54,743, out of which has been paid debenture interest, / 34,000; 
interest on the deferred interest certificates, /£11,g00-—-£45,9¢ 

+ {x * 


leaving to be carried forward a balance on the year of £5,543, 


out of which, in accordance with the provisions of the scheme for 
the re-arrangement of capital, “sums have since the date of the 
balance-sheet been set aside for sinking fund purposes, viz., £3,400 
for debenture stock, £2,380 for deferred interest certificates, and 


stock and certificates have been duly secured for such outlays in 
the market at current rates, and will be cancelled. It is stated in 
the report that the sales of Apollinaris show a consi 
provement, but the profits have not increased correspondingly. ihe 
main reason for this is that the disturbances in the adjoining Ruhr 
district have caused unrest in the French sector of 

Territory wherein the Apollinaris Spring is situated. 


ARGENTINE NAVIGATION COMPANY.—This company 
better year. The report for 1923 shows a profit of £163,755. 7 
loss for the year ended December 31, 1922, was £16,303. The debit 
balance has been reduced from £665,252 to £so1,407. The last 
dividend on the cumulative preference shares was paid in June, 
1920. Total assets are £2,813,454, which includes £501,467 de bit 
of profit and loss account. Cash 1s at £144,374. Debtors stand at 
£163,487. With regard to liabilities, the issued capital is 
£2,000,000, in ordinary shares, £1,600,000, and £400,000 in preter- 
ence shares. There are no debentures. The insurance account 
stands at £265,610, and creditors are at £547,843. No deprecia- 
tion on the fieet has been provided for the year 1923. It is pointed 
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Head Office: Regd. Office: 
7, PRINCES ST, 7, TOKENHOUSE YARD, 
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Banking Facilities. 


RITAIN’S enterprise across the seas needs the service 

of a banking organisation specialising in individual 

markets. The Bank of London & South America Limited 

concentrates on the Latin-American market—with branches 
or agents at every point of commercial importance. 


Monthly Trade Review and Status Reports sent on Application. 
Paid-up Capital and Reserve Fund £7,140,000. 


BANK or LONDON « SOUTH AMERICA 


LIMITED. 


LIMITED. with 
—E LONDON & RIVER PLATE BANK, 
thich fe comeonened THE LONDON & BRAZILIAN BANK, LIMITED. 


MANCHESTER. BRADFORD. 
Affiliated with LLOYDS BANK LIMITED. 
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out that the result of the year’s trading would have revealed a 
larger profit but for the heavy working expenses and the loss on 
remittances. 


AUSTRALIAN ESTATES AND MORTGAGE, — The gross profit for 
1923 amounted to £311,423, and after deducting the current ex- 
penditure and English and Australian income-tax, a balance of 
£166,619 is brought down. After providing for the interest on all 
the debenture stocks of the company and carrying £25,000 to the 
credit of the reserve account, bringing this up to £18,000, there 
remains £55,502, which, with the £8,553 brought forward from 
last year, leaves a credit balance of £64,055. Out of this the 
directors recommend the payment of a dividend of 6 per cent. on 
the consolidated ordinary stock and the capital paid up on the 
ordinary shares as appearing on the register at July 2nd, which 
will absorb £56,664, leaving £7,391 to be carried forward. The 
report goes on to say that the past vear has been one of severe 
drou ght over large areas,in both Oveenslind and New South Wales; 
the rains which fell in June and July, and which were referred to 
as encouraging in our last report, being followed by a long spell 
of dry weather. The results of this unfavourable season are re- 
flected in a decrease in the wool clip, an increased mortality of 
stock, a reduction in lambing, and a heavy outlay on drought ex- 
penditure. Moreover, the sales of cattle have been very disappoint- 
ing, and the sugar crops of the year have been a practical failure. 
On the other hand, there has been a good market for wool during 
the year at high and advancing prices. The drought which has 
more or less affected New South Wales and Queensland for the 
past two years came to an end in the early months of the present 
year, and since then very good rains have fallen in both States, 
especially in Queensland, and the outlook generally is now satis- 
factory. While there has been a slight reaction from the highest 
prices, the condition of the wool market is strong, and the prospects 
are encouraging. Prices for cattle continue depressed, with little 
promise of any early recovery. 

BENSON AND HEDGES, LIMITED. — The balance-sheet and 
accounts for the year 1923 represent the 13th year of the company’s 
operations. The trading profits have been well maintained. The 
directors state that the New York Corporation reports expanding 
business, and the latest returns point to increased profits for the 
current fiscal year. The position of the Canadian company, to 
which attention was called in the letters addressed to the prefer- 
ence shareholders in December and January last, does not warrant 
a change in the policy then indicated, although the directors are 
glad to report that prospects have considerably improved. While 
the Canadian company has been enabled to meet all its obligations, 
the directors have decided to postpone the payment of the prefer- 
ence dividends due on July 1st and July 31st next, and to make 
an addition to the reserve account of £10,000, increasing this to 
£15,000, and to carry forward the balance. The net profit of 
£13,023 compares with £15,270 for 1922. 


CLAUJDIUS ASH, SONS, AND CO.—This dental manufacturing under 
taking has experienced better times in 1923. The report just 
issued reveals a net profit of £48,890, against £4,590 for 1922. 
The ordinary shareholders receive 5 per cent., against nothing for 
1922, and £13,759 is carried forward, against £13,759 brought in 
‘Lhe directors report that the improvement in business during 1923 
has produced encouraging results, but the non-stabilisation of 
foreign exchange in many of the European countries still prevents 
expansion of the export trade which had been expected. <A sub- 
stantial amount has been recovered in liquidation of the pre-war 
assets in ex-enemy countries, and it is anticipated that the full 
amount outstanding will be received in course of time. 


COURTAULDS .—The directors have decided to pay on August 1, 
1924, an interim dividend in respect of the year ending December 
31, 1924, of 1s per share, and a bonus of 3d per share, making 
together 1s 3d per share, free of income-tax, to the holders of the 
existing shares of the company whose names are registered in the 
books of the company on June 26, 1924. They have placed a value 
of £16,013,628 17s od upon the shares held by the company in the 
American Viscose Corporation, and have carried the additional 
value thus shown, amounting to £8,209,607 11s, to the credit of 
capital reserve account. They have also decided to recommend to 
the shareholders that the capital of the company be increased to 
£20,000,000 by the creation of 8,000,000 5 per cent. cumulative 
preference shares of £1 each, dividends pavable half-vearly, less 
income-tax, and that the sum of £8,000,000 out of the amount 
standing to the credit of capital reserve account be capitalised and 
be applied in making payment in full at par for the said preference 
shares, and that such fully-paid preference shares be distributed 
among the holders of the existing shares of the company whose 
names are registered in the books of the company on June 26, 1924, 
at the rate of two fully-paid preference shares in respect of every 
three existing shares of the company then held by such shareholders 
respectively. A formal notice of the shareholders’ meeting of the 
company to be held on July 17, 1924, and the resolution to be 
passed thereat in order to give effect to this proposal has Leen sent 
to the shareholders. If this recommendation is agreed to, the first 
dividend on the new preference shares will be payable cn January 
1, 1925, for the first six months ending December 31, i924, at the 
rate of 5 per cent. per annum, less income-tax. 


DE TREY AND CO. LIMITED.—This weil-known dental concern 
has increased its net profit from {£58,228 for 1922 to £62,902 for 
1923. For 1922 the ordinary shareholders received no dividend, 
but for 1923 they received 7 per cent., less income tax. The sum 
of £6,290 goes to reserve, making it £83,507. Goodwill and con- 
tingency reserves remain at £26,000 and £15,779 respectively. The 
sum of £20,674 is carried forward, against £ 30,762 brought in. 
The ordinary issued capital is £1.130,488 in £1 shares, and there 
are £100,000 in 7 per cent. cumulative preference shares. There 
are no debentures. Creditors at £42,642 compare with £39,834. 
Total assets are £1,586,047. Cash is at £44,605, against £ 46,907. 
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Debtors stand at £614,060. against £429,091. Stocks 
compare with / 318,522. Investments in subsidiaries at 
£454,530, against £355,447. The company’s holding of Br, 
Colonial, and foreign Government securities has been r¢ eo 
£211,615 to £130,594. 

DUMONT COFFE& COMPANY, LIMITED —We are informed . 
the crop for the year 1923, which was estimated in the Decem) 
interim report at over 77,000 cwt, has weighed out 84.422 , 
The delays in marketing the crop due to the regulation of 
by the Brazilian Government, and in a measure to rai 
organisation, have continued, and only 
been sold to date. The coffee has realised good prices, 
statistical position being strong, the market cutlook is fay 
With such a large proportion of the crop unsold, the an: 
counts cannot conveniently be submitted by the customary 
and it is proposed to defer issuing them until such time 
substantial proportion of the crop shall have been sold It 
expected that during the next few months regular arrivals of 1 
coffee may be counted on. Payments on account of the arrears 
of the preference dividend will be made as and when the s 
of coffee permit. 


INTERNATIONAL TEA COMPANY'S STORES. — This well-knoy; 
concern has had a good year. ‘The trading profit has jumped 
from £396,983 to £431,348 for the year ended April 26, 1924. 
ordinary dividend has been raised from 18 per cent. to 19 per ce 
The sum of £100,000 is again put to reserve, and the carry {oy 
ward has been increased from £100,205 to £134,848. Total asses 
are £2,816,514. Goodwill account 1s unchanged at /626,t-: 
Freeholds at £734,047 compare with £678,275. Stocks stand 
£704,759, against £677,718. Debtors are at £265,500, agains 
£271,181. Cash has increased from £103,100 to £112,793. Wit 
regard to liabilities, issued ordinary and preference share capita 
is unchanged at £1,700,0c0. There are no debentures. Creditors 
at £406,317 compare with £390,774. Reserve account now stan¢ | 
at £, 384,906. 

J. W. BENSON.—This well-known firm of watch makers, jewellers 
&c., of Ludgate hill, London, have succeeded in maintaining thei 
net profit during the year ended March 31, 1924. The net prot 
amounts to £46,383, and includes dividend on the shares held 
the company in Hunt and Roskell to end of 1923. This compare 
with a net profit of £45,074 for year ended March 31, 1923. | 
cluding £93,308 brought in, there is £139,691 to credit of pre! 
and loss account. The dividend on the ordinary shares is agar 
12} per cent. After paying this, there 1s a balance of / 05,6251 
carry forward. Assets total £885,406. Cash is higher at £32; 
as against £ 30,065. Investments at ccest remain the 


a} } . 
about 20,000 cw 
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£220,310. Stock and book debts stand at £174,564, agains 
£174,835. With regard to liabilities, reserve stanus at 4 161,00. Be 
against £150,000. Creditors are lower at £14,926, again 


' 

£27,108. R 

LAGUNAS NITRATE.—For the year 1923, gross profit, includ 
transfer fees, interest on investments and bank deposit, 
allowing £3,249 for caliche extracted and used, amounted ' 
£36,360. Deducting the usual administration charges, provisi« 
for income-tax, corporation profits tax, and the cost of new & 
conveyor, there remains a net profit of £18,774. A dividend 
2 per cent., free of income-tax, 1s recommended. To facilitate t 
installation of the belt conveyor, the Maquina was closed at ¢g 
end of last December, but working operations were resumed ; 
April 15th of this year. : 

PLATT BROTHERS AND CO. —This large undertaking of Hartfor 7% 
lron Works, Oldham, has experienced a decline in net prot: ime , 
from £735,951 for vear ended March 31, 1923, to £372,322 fort’ My 
year ended March 31, 1924. The ordinary dividend has » Py 
reduced from 20 per cent. to 15 per cent. No allocations are ™% 
to reserve, but the carry forward is increased from £66,447 ' 7 
£118,484. Turning to the balance-sheet, we find that total as 
are £6,521,778, against £6,672,078. They are shown in 
items—.¢., land, buildings, machinery, tools, plant, colliertes, ¢ 
vertible stock and goodwill, £3,728,164, against £3,823,0493 hem - 
and foreign investments, consisting of Government stccks 2 
trustee securities, £1,647,294, against £1,396,518; debtors : 
£1,005,683 compare with £1,133,3360, and cash and bills have 0“ ie 
reduced from £319,176 to £140,637. No changes have taken Pp: 
in capital during the past year. Ordinary £1 shares amount ' 
£1,855,080. The 7 per cent. preference shares total £618,360, @ 
4} per cent. preference shares £1,236,720. There are 34 per © 
debentures amounting to £1,030,600. Creditors have been redu 
from £276,175 to £138,765. Reserve fund is £1,000,000, and tax 
reserve fund £380,000. e 

TRUSTEES CORPORATION, LIMITED. —After providing £23.05°° J » 
interest, less income-tax, on the debenture stocks, the profit 2° 
loss account for the vear shows a credit balance of £80,729. 
this has to be added £50,694 brought forward at May 31, ' 
making the amount tc be dealt with £131,423. Preference © 
dend absorbed £18,309, leaving £113,114. The ordinary divic 
is 8 per cent. for the year, absorbing £32,550. The follow 
transfers have been made:—To provide for placing rents — 
trustee and agency fees on a cash basis, £12,749; to reserve Te 
(incteasing it to £235.000), £10,000; to taxation reserve and ©" 9 
tingencies account, £5,000; leaving to be carried forW’ im 
# 42,815. The report adds that, according to a valuation, base¢ « 
the market prices at May 31, 1924, the amount at which the inv 9°‘ 
ments of the corporation stand in the balance-sheet is fully te?” 3 
sented. Quotations have been obtained for more than go per °° He *: 
or the securities, and the value of the balance has been estima Bie 
The transfer of £12,748 from profit and loss account for ‘He .. 
and trustee and agency fees accrued to May 31, 1923, has 
made in order to place all the revenue of the corporation : 
cesh basis, as has long been the practice in the case of the inv® fie 
ment income. ; 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| Net 
Profit 
| o Amount | Appropriation, , 
| vesioa |"tem| ‘Tae | dee} Porites 
. Company. | Ending. Last ment of blefor | Dividend. Carried to at = 
Account. Deben- Distri- Prefce. Ordinary Reserve, Balance 
<2 i ture bution. $f Deprecia- F see? Net Divi- 
Interest Amount. Amount. Rate. tion. . te Profit 
E ast. .| tion, &e., rohit. dend, 
— Tanks. Se rr eee eee! 
| Belfast Discount ...-.++++++e+-. June 30* 534 258 792 ; 393 10 . _ a £ 
etiam “oe . en ne ae = 81,324 498.168 579,492] 307972 10 aii = ois 249 ily 8 
‘nion Bank of Australia........ ‘eb. ’ 550.292 640,003 FN OOH, Jha = 106,092, 4942178 10 
| Breweries and eoeetanios. 450,000) 15 100.000 90.06 894 154 
S charles Kinloch and Co. ........ Mar. 31 765 20,562 21,327) 7500 7 
B james Eadio ...... ae Mar. 31 60,395 73.166 133,561) 25, on'ers| 9%" 10,000 3,827, Dr 288 nil 
Financial, Land, &c. 9,000 26,875 13 15,000 66,686. 6119] 13 
. ' sustralian Agricultural ........ Dec. 31 5,564 80,016 85,580) 8 10+ 55 
rears TM  ustralian Estates and Mortgage Dec. 31 8.553, 80.503 89.056) ae r ~ 9,980) 95,702 6yt 
al Trustees Corporation...... sss. May 31 50,694) 80.729 131.423, 18309| 32550 8 25,000 7,391), 93.463 6 
Iron, Coal, and Steel. | (45 92,815 69426 7 
knov jreenwood and Battey.........., Mar. 31 15.480 30,237 45,717 7,028 17.41 5 
ul : ve ar. ‘TOU : yf 028) 7419} 5 6.000 5970) a1¢ i 
pea | Platt Brothers and Co......... Mar. 31 66,447 344,367) 4] 4 7 O94 2 , _15,270 19.160 5 
ws, See | | 410,814) 76,677) 215,653) 15 oe 118,484!) 708.898 20 
er cent. JR Lagunas Nitrate...... ssoceceses Dec. 31 | 14,353} 18,775 ) 15,12 
Rubber. | — saan 18,000 2t ' 15,128 Dr 8,4 24 
Anglo-Ceylon and General ...... Mar, 31 40,651) 106,606, 147,257 100,000 20 5.000 499587) ena . 
Baru (Java)... weteeee Aa CAN AS a ae 3.448. 11,438) 14.886. 8.000 g 2 000 "4 BRE a 1,06 v3 15 
no’ @@ Bertam Consolidated......... ee-| Mar. 31 17.989) 17,855) 35.844 .. | 24490 10 # oat itt 4 
"one | Bukit Rajah ........ Sn aaa as Mar. 31 3.298 19,322! 22.620 .. | 13.340 4 "6.000 =~ 50,655 163 
ha | Coconut Plantations of Perak....| Mar. 31 8.699. 24,930) 33,629) ae 20.227 4; , 5,280 17 886 
‘pits MB Manchester North Borneo ...... Mar.31 95.947, 17574! 43.521). «1.127 («16500 10! a5a04| 14210 ft 
hitors JM Selangor United.............. --/ Mar.31 2.953 5,335| 8.288 6... | | 4,644 54 . To see S 
sta Sungei-Timah «4... 00.05. oo--| Mar. 31 a 732!) 732)' =. Rs ” : 5,644 2.082 nil 
| } Timbang-Deli.......... sencevest Mae 135 20,389) 20,524) . anol Sag)” 
weller Tramalbye (Selangor) .........., Mar.3l 3,995) 1,177] (12,462! 8,280 3 “41g 08 “is 
go their ME Waterfall (Selangor) ........++e.-} Mar. $l 17 594) 12.838) 1 , aa 0G) 9,09 j 
t proit fa Shipping. Dr11,534, | - és és 1,304, 7468 .. 
held | Argentine Navigation seeeeees Dec. 31 pr 665.252)  163,785|Dr 501,467) BA) 46° 
mpars Shops and Stores. enh | e | “ Dr 501,467) Dr 16304 
22, It International Tea Co.'s j 500! 
oe lg s Stores ..| April26 100,205 549,643 449,848) 53,500; 161,500 19 100,000 134,848, 336.718 18 
Saget PR D000 seeeersseveeeeeveeeeeees Dec. 31 815. 25,644) 26,459 1,076 9,225 20 15,20 95 95184 9 
ete Vane ie ecepestirennnmineniny = - ie 622) 8,595) 9,215 . 4.400 20 | 700 115 "7 412 10 
“32.87, MR Upper Assam Tea ...... sas ckncabiet 196} 76,142) 217,338 .. ‘00 “ arn fe 
ame Other Companies. | =) a a oS 
gan Apollinaris and Johannis......... Mar. 3l eeriuial 8,843} 8.843 i és | 8.843 
ror. JMB ssprey and Co. ..sseesseceeeees) Mar. 31 8,580! 23,174) 31,754 11,500 8.000 8 | —=3,307 8947, 21848 8 
7 Surge and Colbourne .......... April 30 5,083, 11,692 16,775. 3,300 6,000 15 | 3,000 4475| 7,496) 10 
: Canties Ash, Sons, and Co. .... Dec. 31 10,934, 48,890 59,884 21,141 24.984 5 | ei 13.759 4590 nil 
cludin: . Improved Dwellings........; June 30* 241) 912 1,153 - 750; 5 157 "oe a = 
, ate: fe 2: WY. Benson | inane 0s cevesess} MAATs OF 93,308) 42.820 136,128 16,666 20,834 123 os 98,628; 41 443 12% 
ited ~se Darvel Bay Tobacco........| Dec. 31 Dr27,856,Dr —_1,253\Dr 29,109 os Yr es ‘“ Dr 29,105 |Dr24. 599 . 
ovis New Transvaal Chemical,......., June 30 10,590, 56,180, 66,770 24,000 18,750 74 10,381, 13639 76.406 15 
ew , oe Spcacentinntas eooeseoe, Mar. 31 3,594) 17,269 20,663 4,250 10,500 104 | 2,250 3,663! 21,439 104 
fen Bes NEMO cass cade coh eoee! Mar. 31 17,945. 24,397! 42,342 ee 12,896 5 6,480 22,966! 26,397 7% 
Late 3 Neer creeee eer eereeeeraeeereseeseeereecsrrceerrcrS 
at t EE * Half-year. + Free of tax. 
med a a 
P 
; , — ROMANA (BRITISH). — This company have received | North American crops, which accounts for fairly liberal ings 
Jart{or? sa ae rooms the Steaua Romana, Bucharest, advising that the | in that direction from Argentina. Steamers of Plate afloat i 
profit: i ae law has been passed after substantial favourable altera-! ., ,, ee See re z SP ae aes aes pamagen. at 
for t a +o that the future prospects of the company are satisfactory. ee ae ee ee en oe Igad 2oth inst. 35 , July- 
is | Ror _— telegram advises that their newly opened well No. 1A, at August 348 gd, October 35s 73d, November-December 35s 7)d, 
e We L a is now flowing at the rate of 100 tons per day. Steaua white South Russian July 36s, and Dan.-Gal.-Fox.-Bulgarian afloat 
447 : t Rem oe a that they have brought in a new well, No. 300, | 30s 6d per 480 Ibs. Flour in moderate request, but prices fully 
; ans vel, Well No an hop eruption and likely to prove a productive | steady. London standard straight run quoted 41s 6d, patents 
i F ns pez ay / incu continues to flow at the rate of So t 438 6d to 44s 6d, town whites 41s 6d per sac k delivered in London 
-he ie 5 area. Imported quietly steady, with a moderate demand for best 
ks at : LK wwwnens | Tes. (anadian patents range from gos to 415, and .\ustrahan 
tors , - 36s 6d to 37s per 280 Ibs ex store. Barley, orted, firmer. 
ve F ONT | R t Californian quoted at s8s-64s, Chilean brewing sos-s2s, both ex 
cal F reid fpor Sie ship per 448 Ibs. No. 3 Canadian-Western ex ship 36s, Karachi 
60, r ex ship 35s 9d, ditto landed 37s, Russian landed all per 
er C e goo Ibs. English nominal. Oats steadier for Plate descriptions, 
redu . THE CORN TRADE Plate f.a.q. ex ship 21s 3d, ditto landed 22s 6d, No. 2 Canadian- 
\d tare Mark Lane, Friday Evening. Western ex ship 25s gd, ditto landed 27s, No. 2 (Canadian feed 
& Growing crops in the United Kine ‘ landed 248 9d per 320 Ibs. English ranges from l-trs 3d per 
056° ME under ideal th he United Kingdom are making rapid progress | 112 Ibs free on rail. Maize firmer. Plate ex ship 355 34, ditto 
ft 2 Boor oe weather conditions. Spring sowings have made up | landed 37s 3d, Odessa landed 37s per 480 Ibs. Oatmeal steady. 
29 a ‘erable leeway, while winter wheat presents a very healthy London make flaked 17s, rolled oats 16s 6d, medium and fine cut 
[, 1 ‘Ppeatance, and promises a good yield. Native wheat continues | 168 6d, coarse and medium pinhead 16s 6d, ordinary Scottish oat 
very rr) 4 ~» > , . > , ff - > orm with a gnod der a id. 
é sae iall supply, and prices have further hardened at most meal 17s 6d-18s per cwt. Millers offals firm, with a good lemand 
ivi! the principal Statute markets , , . Broad bran quoted at 7s 6d, ordinary 6s 6d-7s, middlings 95 34, 
low B12 Ibs free o1 z 1 aaees, $2800 128 6d being paid per | fne ditto 10s 6d, bags included, ex mill, light oats 6s 3d, powcere d 
ae ben we ea . Imported descriptions opened the week with | oat husks 7s 3d, feed oatmeal os 6d, ground oats 12s per cwt free 
ve f forward a easier tone, but subsequently improved on higher | on rail. 
ai ffered Mos uae seotien, Hed continue to be sparingly COMPARATIVE AVERAGES OF GRAIN. 
rwa VO, -VO ern 3 9 CAS y i £2S " ° : . 
ased °. 3 ditto sis 6d. Baruss ie ® quoted s4s, No. * ditto 53s, The following table gives the estimated sales of home-grown wheat 
inve® MF ** ship per 406 Ibe irusso 63} Ibs 49s od, and Australian 52s, all | quring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
rep MM Dlaved 499 lbs. The floating and forward cargo section dis. | ———————_ a ae bec i eae Bee Be ae 
i more 1923-1924. 1922-1523. 1921-1923. 193C-1921. 
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activity, and prices moved in sellers’ favour. 
et mm 6,800 tons, August roth loading, sold at 52s, 
ot. a loading sos 6d, Barusso 63} Ibs afloat, also July, 
is ae ae July 49s, and August 49s to 49s 14d 

‘Nalze cargoes were also accorded better support, 
Continental account, owing to adverse condition of 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


it was, makers are so well booked that any reduction in 

-) » * . kT . . 
not to be expected in the immediate future. The pig-iron m 
has been quiet, with values weakening slightly. For the wee} 
ending Saturday last the shipments from Glasgow Harbour totale; 
1,722 tons. 


-t 





Quantitizs Soxp, | Avernaoz Paice per Cwr, 














Wheat, | Barley. Oats. © Wheat. Barley, | Oats. Our Cardiff correspondent writes :—There has been no improys 

ment this week in the state of business on the Cardiff coal marke: 

aa. ore | o— os. i e A : 2 : The volume of the coal export trade continues to fluc tuate froz 
PES cbsess 36,254 | 3012 | 5,308 | ll 9 10 11 10 3 week to week. The shipments in a — a July 4th were 
wg eee zane | gues | gue | apg | as g | ar 3 | AtEm nce Bi those dncreanes were merely snc 
gaa a Tes | e468 € 070 | 2 3 rH 3 | it : tn aaenaiema of ‘charters for the carriage of contract coal, ani 
2923 ...eee000., 78,989 | 11,732 | 79065 | ll Oo 87 1010 all the collieries have this week been complaining of the acy 





dearth of orders. ‘here are few collieries working full time, ap; 
at some employment has been found possible on only four or §. 
davs of the week. The financial position is causing grave alay 
It is estimated that more than three-fourths of the pits are nos 
working at a loss, and that at some of the pits the losses are y 
heavy as to involve eventual bankruptcy. The following are the 
current approximate quotations :—Best Admiralties, 28s Od to ags 
second Admiralties, 26s 9d to 27s 6d; best drys, 26s 6d to ass 
Black Veins, 26s 6d to 278; Western Valleys, 26s to 26s 6d; Easter 
Valleys, 24s to 26s; best bunker smaljs, 17s to 17s 6d; ordinan 
cargo smalls, 15s to 16s 6d; coking smalls, 17s 6d to 18s; anthracit 
Big Vein, large, 528 to 538; machine-made cobbles, 57s 6d 
62s 6d; French nuts, 60s to 62s 6d; stove nuts, 50s to 555; rubbh 
culm, 15s 3d to 15s gd; coke for export, 52s 6d to 57s 6d; inlani 
blastfurnace coke at. ovens, 30s to 358; patent fuel, 28s to ags 64 
pitwood, ex ship, 25s 6d to 26s 6d. In the tin-plate trade the 
position is slightly easier. Minimum prices are being maintained, 
but foreign demand is less active. 





IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated July roth, is as 
follows :—Pig-iron: Although there has been a little fresh business 
done this week, the market remains quiet on the whole, with 
No. 3 Cleveland G.M.B. unchanged at 88s 6d per ton. For a fairly 
large order, however, no doubt this figure could be shaded. The 
hematite position shows no signs of improvement, and the quota- 
tion for mixed numbers is still at 96s 6d per ton, but for firm 
business it could doubtless be put through at 96s per ton. Manu- 
factured iron and steel: There has been a little more doing in the 
street trade this week. Prices remain unchanged. Steel ship 
plates, £10 5s; steel ship angles, £10; iron bars, £12 10s; steel 
rails, {g. Iron ore: Business in foreign ore is practically stagnant, 
as consumers are fairly well situated with what they have coming 
forward against running contracts. Best Bilbao Rubio is nominally 
238 per ton, c.i.f. Tees. 








METALS. 





Tin displayed slight irregularity and weakness on some pressure 
to sell, with business on a moderate scale. Standard cash sold at 
£225 58 to £223 10s, and three months £226 10s to £225 155 to £227, 
while finally at £224 5s. Sales in the East occurred at £226 % 
c.i.f. At Thursday’s market standard cash quoted at £220 108 to 
#220 158, with business in three months at £224 to £222 §8 to 
£222 103. Tendency of prices ruled in sellers’ favour at the close, 
though offers were only moderately absorbed. Standard cash soli 
at £222 and three months £224 to £223 15s to £224 2s 6d. English 
ingots quoted at £224 to £224 10s. Copper.—A fair turnover 
resulted during the week, and prices on balance were fully stead; 
Standard cash sold at £61 to £60 138 9d to £60 15s, and thre 
months £61 17s 6d to £61 18s gd to £61 13s gd. On Thursdes 





Our Sheffield correspondent writes:—The week has brought no 
relief to the extreme depression which recently descended upon 
the iron and mild steel branches, and the local open hearth melting 
plant is not operating to a third of its capacity. As the drop in 
output compared to a year ago is very large, the trouble cannot 
be explained by seasonal influences. July and August, however, 
are generally the quietest months of the year. A rather heavy 
decliné in exports is a considerable factor in the present unsatis- 
factory condition. No contracts for billets of any weight have 
been booked for a long period, and there is but little inquiry. 
Re-rollers report a meagre demand for rods and bars; sheets and 
sections are less affected by the slump, and one of the busiest 
sections of local industry is the manufacture of alloy steels for the 
motor trade. Railway steel is also being specified freely, and cold 
rolled steel is receiving a good deal of attention. Rolling mills in 
Sheffield maintain half-time working. Unemployment is increasing. 
In the pig-iron market there are no signs of a buying movement, 
and the reduction in coke has caused users to hold off the market 
in the expectation of lower prices. Foundry and hematite pig are 
easier, and basic quality is quiet. The demand for forge iron is 
negligible. The finished branches are looking up a little, and the 
receipt of substantial orders from Russia is responsible for in- 
creased activity in the file department. Most kinds of hand tools 
are selling freely, but buying has quietened down on account of 
the holiday season. Business in the fuel market is slow, and very 
little coke is wanted either by the home market or for export. 
A graded scale of prices for coke based on its moisture and ash 
content has been adopted, and will be worked to in the future. 
The basis price for blast furnace coke having 20 per cent. moisture 
and ash content is now 20s 6d per ton at ovens. Slacks are the 
only classes of fuel which show any evidence of strength. Railways 
are taking a substantial tonnage of steam coal. Prices generally 
tend downwards. Current quotations per ton at pits are: Best 
hand-picked branch, 24s; Barnsley best Silkstone, 28s; Yorkshire 


hards, 23s; Derbyshire do., 21s 6d; rough slacks, 12s 6d to 13s 6d: 
smalls, Ss to 10s. 





SOVIET HCUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


Our Glasgow correspondent writes as follows:—Apart from the 
customary urgent calls for special lots required for delivery before 
the holidays, there is not much business passing in the iron and 
steel trades this week. Several of the steel works are busy at 
stocktaking, and all are making preparations for next week’s 
annual stoppage. A good deal is heard about Continental com- 
petition in semi-raw materials, and it is understood that 8,000 
tons of billets and sheet bars of Belgian manufacture have been 
sold to Scotch re-rollers at £7 5s pei ton delivered. The same 
applies to steel bars and joists, which are being offered here at 
about 20s per ton below local makers’ prices. Shipbuilders are 
negotiating the placing of their steel requirements for the work in 
hand, and it is anticipated rolling mills will have some substantial 
orders on their books when operations are resumed after the 
vacation. Iron makers are just able to keep going, bars for 
common use being increasingly preferred in re-rolled steel owing 
to an advantage in price of about £3 per ton; but real puddled 
iron for work that matters is not likely to be displaced, and it is 
remarkable that there are inquiries on the market at the present 
time for considerable quantities of plate and bar material, with the 
proviso that steel will not be accepted. Sheet makers are still 
busy with export orders, and delivery for late September is 
about the best promise buyers can obtain. Galvanized sheets are 
an strong request. Although the demand is not quite so great as 


Turnover (from June, 1920, to May, 1924) £36,826,214 


BRANCHES : 


MOSCOW: Tverskaya 1, LENINGRAD: Ul. Gertzena, 24. 
(Ugol P!. Revolutzii.) 


CONSTANTINOPLE : KHA® KOV: Chernoglazovskaya, |. 
Fue Voivoda Gala‘a. 
— in USA: Acntant TIFLIS: 38 Rustaveli Prospekt. 


Liberty Street, New York. RIGA: Valdemara iela 61, ds. 3. 
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jat £61 §s and three months £62 to £62 7s 6d 
Copper closed easier. Standard cash sold at 
6d and three months £62 2s 6d to £61 175 6d. 
§ 5, £05 ‘to £65 58. Best selected, £64 5s to £64 ros. Strong 
Electro" “42. Wire bars, £65 5s per ton. Lead firm at £32 15s to 
B sheets, £9: as to position. Spelter firmer at £32 1s 3d to 
: BF 6d as to position. Aluminium, home, £125; export, £130. 
Se timony, English Regulus, £44 10s to £47 10S. 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL encanta 4, 1924. 


| : "Same Period Same Period 
: | ; 1923. 1923. 
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MANCHESTER, July 10. 


_ There has not been any particular development in business 
iting the past week, but inquiry has continued extensive, and in 
ne quarters the hardening movement in raw material rates has 
‘ond out more orders in yarn and cloth. Numerous buyers, 
however, are not convinced that the bottom in values has been 
-reached, and there is nervousness as to being committed to 
_mportant contracts at current prices. In cloth for India there has 
» ween a big inquiry, and a fair amount of business has been done in 
a variety of goods. Some shippers to China have taken rather 
nore interest in prices, and occasional lines of moderate dimensions 
have been booked. Several minor outlets have given a little more 
active support, mention being made of business for Egypt, West 
Aftica, and South America. Clearances in home trade fabrics are 
aad to be improving. American yarn quotations have been rather 
immer, but the turnover remains restricted. Some fair orders have 
been booked in Egyptian spinnings. Offers, as a rule, in export 
‘etns have been too low. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1924. 
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THE ECONOMIST. 


THE WOOL TRADE. 


meee 

Our Bradford correspondent, writing on 
rally in Coleman street Wool Exchange t 
opportune time. The lack; 


‘thi irsday, Says The 
his week came at a most 
f demand last week-end 
drawals, combined with the decision of the selling 
the series of auctions by knocking off three davs, certainly gave 
the impression that the position of wool was not as str ng as it 
was generally supposed to be, and had the same tendency 
evicence this week it would have had a most disturbing effect or 
the whole industry. is that the withdrawal 

support last week was only temporary, and it now seems certait 
that the sales will close to-morrow 
not greatly below the May level. Greasy combing merinos are firt 

on that basis, or even slightly dearer, while other classes of raw 
meterial show declines of anything from < to 10 per cent., accord 
ing to the wool. In any case, values in London are well above the 
Bradford market, and even though sellers are adopting a firmer 
attitude, it is not possible to make prices for either 
crossbred tops to harmonise with the cost of the raw material. This 
market has been more cheerful to-day, and topmakers report a 
considerable increase in the number of inquiries. Yarns, however 
are still more or less neglected, and prices remain exceedingly 
irregular. The great obstacle to expansion at 
financial stringency in Germany, but if a settlement of the out 
standing questions can be effected, there is reason to believe that 
a big demand would develop for wool and its products. The piece 
trade is steady, and demand both on home and export account is 
moderate. The main trouble is to make prices in keeping with 
replacement costs. 


{and the heavy with 


brokers to curtail 


been im 
However, it is obvi 


(Friday) with values steady and 


merino 


present is the 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The fifth series of London sales came to 2 finish yesterday, the 
final results being rather better than the opening. One is at a 
loss whether to be pleased or disappointed with what has occurred. 
Comparatively good prices have been paid for the wools sold, but 
the large withdrawals must be regarded as the wet blanket to the 
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STANDARD BANK 
OF SOUTH AFRICA, w= 


with whioh is i rFpo 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa: and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000,000 
SUBSCRIBED CAPITAL... _... 91 


PAID-UP CAPITAL ... ...— ... 
RESERVE FUND _. son. tee 














UNCALLED CAPITAL .. ... £6,687,495 
&11,809,995 
Board of Directors, OO —————— 

William Reierson Arbuthnot, Esq. Solomon B, Joei, Esq., J.P. 






Horace Peel, Esq. 
Rt. Hon. the Ear! of Selborne, £.a. 
William Smart, Esq. 


Sir David M. Barbour,k.C.8.1.,K.0.M.G 
Edward Clifton Brown, Esq. 

Stanley Christopherson, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa { ee. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


—— , 
Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
London 


London Wall Branch: 63. Wall, E.C.2. 
West End Branch: 9. Northumbertand evenes, WSS. 
(Opposite the Royal Colonial Institute.) 

NEw ween AGENCY: 67 WALL STREET. 

HAMBURG AGENCY 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER- STRASSE, 
cecusnustibeabidiaantintauhieinennemmniaesnnsndt 


h: * Sub-Branches and Agencies in 
Over 320 Branches i th 


_SOUTH AND East AS 
BANKING BUSINESS aed EVERY DESCRIPTION transacted at all 
Branches and Agencies. 
RRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
-_ RECEIVED for fixed periods at rates which may be ascertained on 
plication. 
SAVINGS BANK ACCOUNTS opened at the Branches in Africa on 
terms which may be ascertained —_ application. 


EGOTIATED and COLLECTE 
BRAPTS issued, MAIL and nd SELEORAPHIC REMITTANCES made. 


° ted. 
FOREIGN EXCHANGE ia ess tr a CREDITS established. 


OF CREDIT and COMMERC 
TRAVELLER’ S LETTERS YOF CREDIT issued available in all parts of 


the world. 
PURCHASES and SALES of Stocks and Shares effected either through 
the Bank’s Brokers or through Brokers selected ty Customers. 


IVID TC., ived and COUPONS COLLECTED. 
o gle rot the safe custody of Securities and 


STRONGROOMS provided for 


b f Customers. 
ASSAY DEPARTMENT —Gold, etc., aud all Mineral Ores —— and 


R and TRUSTEE bnsiness undertaken. 
ee Ts TAX—Ciaims for recovery of Iucome Tax undertaken. 
The Officers of the Bank are bownd not to disclose the transactions of ts customers. 
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market. It has been a case of importers refusing to catalogue 
their wools, or else, if they did, refusing to accept the prices bid. 
We are afraid there is considerable ill-feeling on the part of buyers 
towards some of the imports, particularly when they have for 
the second time come up against competition for wools which 
they first saw in Australia. Having competed for these wools in 
Australia, buyers say they are not going to help the owners out 
with them, simply because the purchasers in the first instance 
were exceeding limits, and buying solely on a speculative basis. 
What the sales really lacked was keenness on the part of the 
Continent as well as Bradford to buy the wools catalogued. A 
good deal of the prejudice would not have developed if the home 
trade had been good and the wool wanted. In the meantime, 
though the withdrawals have been anything but light, the trade 
separated vesterday feeling that the final results were about as | 
good as one could expect under the adverse circumstances. 

It is just a little difficult to outline clearly the course of values. 
Prices have ruled the firmest in merinos for really good Queensland 
scoureds. These were presumably bought for Russia, and, on the 
whole, some good figures have been paid for straight combing 
grease, particularly the best parcels. The average and faulty wools 
show the most decline, having lost ground fully 5 per cent. Every 
merino bale ought to have been sold judging by the light stocks 
in France and Germany, for in both countries mills are running 
mostly short time, all for the want of raw material. The wools 
sold have realised pices sensibly above corresponding values for 
tops in Bradford. This is apparent in both merinos and crossbreds, 
and whereas it is possible to buy 46’s carded tops at 26d, they 
cannot be made out of Coleman Street bought wool this week under 
274d; in other words, crossbred tops at mostly 1}d Ib too little in 
Bradford based on the wools sold during the series in Coleman 
Street. Practically all descriptions of crossbreds can be called 
§ to 10 per cent. undex the May series, and in some cases more. 
Slipes seem to have suffered as much as any class of raw material, 
and it is difficult to understand why they should have fallen so 
sensibly. The brisk state of the woollen trade would suggest that 
slipe wools would be wanted, but America has been completely off 
the map, and the Continent has taken very little. However, the 
trade separated yesterday feeling that, after all, wool is statistically 
sound. An improvement in the political situation in France and 
any ease in the financial position of Germany would quickly put 
a very (different complexion upon the wool situation. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 11. 


SUGAR.—The market is generally quieter, though there is a {,), 
trade doing on preserving account, while there is no new developmen, 
in the situation as a whole. Offers of American at the moment are 
more numerous. British descriptions received moderate support 4 
previous rates, with the exception of granulated, mineral-water ang 
crystals, which were reduced 6d per cwt. Messrs Tate and Lyle's 
cubes quoted 42s 3d to 43s 3d; crushed, gos 9d; nibs, 435 3¢- 
granulated, stoved, unchanged at 4os 14d; fine and coarse now rye 
at 38s ro4d. No.1, 38s 7$4; No. 2, also London and T L., 38s 434 
ditto forward to August, 38s 3d; mineral water, 385 od; white 
crystals, 38s 3d; yellow ditto, 35s rogd; caster, finest, 41s 74 
A, 41s 13d; B, 39s 6d. Glebe K, granulated, 37s 9d. White Java, 
spot, 35s; ditto May-June steamer, sold, 228; June-July, quoted 215 
July-August, 20s 6d, c.f. andi., London. Czecho, granulated, spo, 
378; July shipment, 25s 34; November-December, 20s, f.o.b., Ham. 
burg. White Mauritius, spot, 34s 9d. Canadian granulated, 37; 
American granulated, July, 25s, c.f. and i., London. Cuban basis, 
96 percent., July, 18s 6d, c.f. andi., U.K. White terminal proved 
quiet. August, sold, 22s 9d to 23s; December, 19s 3d to 19s 14d, 
March, 19s 49d to 19s 3d per cwt. 

COFFEE.—The market continued very firm, prices for all the 
finer qualities being higher on the week, while there is a good 
demand both on home and export account. Bold attractive Costa 
Rica, sold, 157s 6d ; peaberry, 163s ; Kenya bold, 121s 6d to 128s 64. 

COCOA. —Business in spot parcels was confined to retail proportions, 
but sellers asked previous rates in most cases. Accra, F/F grade, 
October-December, quoted 32s 6d, !.0.b. terms. 

TEA.—Indian auctions totalled 27,500 packages during the week, 
and ail the finer qualities were actively competed for at iull rates, 
other kinds being steady. New season's brought very steady prices, 
Pekoe, sold, 1s 34d to 1s 94d ; orange, 1s 5d to 2s 24d ; broken orange, 
Is 54d to 2s 44d. Ceylon sales of 24,420 packages experienced a 
ready clearance at full recent rates. Pekoe, sold, 1s 4d to 1s gid; 
broken or:nge, 1s 53d to 1s 11d. In auction, some 7,400 package 
Java and Sumatra were offered and elicited active support at full 
prices, particularly all the finer liquoring kinds. Pekoe, sold, 1s 24 
to 1s 43d; broken pekoe, 1s to 1s 54d; pekoe souchong, Is 14d to 
1s 34d; orange pekoe, 1s 34d to 1s 64d; broken orange, 1s 1d to 
1s g4d per lb in bond. Of new season’s China, the finer Keemuss 
from 2s 3d to 2s 8d per Ib in bond continue to be sought after, while 
despite poorness of quality of grades under 2s, there is fair suppor 
forthcoming. ichangs old season's at 1s 7d to 1s rod are apparently 
wanted as general run of quality is more attractive than competing 
parcels of new. 

EGG PRODUCTS.—Market steady but attention mainly confined to 
hen Albumen. Spot quoted 4s 2d to 4s 3d lb. Prime hen liquid yoli 
spot, 80s cwt. 

RICE.—Shippers continue to offer with reserve regarding Easter 
grain, as available stocks of Burma are on asmall scale. Two Stars 
spot, London, quoted 16s ; ditto, July-August, sold, 15s 6d; Septem 
ber, 15s 44d, c.f. andi, London. Demand tor S.Q., both on Cubas 
and Japanese account, remains quiet. Italian new crop meeting wil 
support, and September-October shipment, as to sample, sold, 20) 
20s 6d, c.f. and i., London. Beans and peas dull. Japanese peas, 
spot, 20s; September-October, 19s 9d. Madagascar butter-beans 
spot, 33S to 348; afloat, sold, 31s 6d per cwt, c.f. and i., London. 
Rangoon bran steady. September-October, Liverpool, sold, £6 158 
October-December, sellers, £6 17s 6d per ton ex ship 

SPICE.—Pepper firmly held, and a fair inquiry predominated for 
ward. Black Singapore L.S., July-September, quoted 43d ; Lampong 
August-October, sold, 48d to 43d; October-December, sellers, 4} 
Muntok, August-October, quoted 83,4; October-December, buyers 
8id. Cloves steady, Zanzibar, spot, 1s to 1s cfd; October-Decer 
ber, steamer, tod. Tapioca steady, quiet. Singapore f:ir, flake, 
spot, 38d; fine Bendorejo, 4d per lb. Singapore flake, June-July 
Havre, quoted 28s; Penang seed to London, 22s 6d. Sago flow 
July-September, 14s 14d. Desiccated cocoa-nut, fine cut, spot, 3* 
medium, 39s; halves, September-October, 38s 6d per cwt. 

JUTE.—After advancing, a quiet and easier tone prevailed, buy 
being reticent. Firsts, July-August, old crop, to continental pot 
quoted {27 7s 6d; new, August, £27 15s; September, £27 28 & 
October, £26 15s ton. Hessians and twills quiet, and trend of prc 
weaker. First forecast of area sown, 2,573,800 acres, against revs 
estimate last season of 2,651,000. 

HEMP.— Manila commands good support, and market proved dea® 
on sustained consumptive requirements, coupled with the fact © 
stocks being light. J grade, July-September, quoted £41 ¥ 
K, £37 158; L, £36158; M, £33 10s. Sales include J, Octo™® 
December, £40 10s ; M, Manila, packed July-September, / 34. Afnd 
sisal quiet. No. 1 Tanganyika, August-October, £43; Kenya, fpr 
per ton. 

SHELLAC.—Market presented quiet features. T.N., spot, 27% 
August, sellers, 252s 6d ; October, 250s 6d cwt. 



















































HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

A steady demand for hides from home slaughtered cattle con- 
tinues, and at the public auctions held in Bermondsey on Thursday 
best ox and heifers realised from 63d to 8§d per Ib. Seconds made 
from sjd to 7§d per lb, with cows and bulls fetching from sid 
to 68d, and from 4d to 5}d per lb respectively. Calf skins are 
not quite such a good market, although bests still sell at from 
63d per Ib for heavies to 14d per lb for lights. Woolled skins 
remain fairly stationary, pelts making from 4s 3d to 6s, and lambs 
from 3s 9d to 9s 6d per skin. In the foreign hide market little 
business has been transacted during the week, as in the majority 
of instances prices are at present beyond what buyers are prepared 
to pay. Of late there has been some inclination on the part of 
shippers to meet the situation, and offers show signs of weakening. 
This, however, has so far had little effect on the position, but it 
is fully anticipated that as soon as an opportunity presents itself 
buying will once again take place on a fair-size scale. Most 
descriptions of South American hides are held for high figures, with 
the result that the majority of the transactions which have taken 
place have been on Continental account. Australians are a rather 
better market, and in this direction a fair amount of business 
has been transacted during the week. Miscellaneous classes of 
hides have also received a moderate amount of attention, mainly 
on account of the lower prices quoted. 

Reports from the boot manufacturing centres indicate that orders 
on the books will keep most factories fairly busy for some time. 
At the moment producers of heavy boots find the position none too 
satisfactory, but, on the other hand, those producing the lighter 
grades of boots and shoes are well satisfied with the position. 





VEGETABLE OILS AND OILSEEDS. 


Markets generally have been very quiet, and comparatively little 
business has been done. With lessened demand and in sympathy 
with easier seed prices, linseed oil has steadily declined to £38 
per ton naked ex Hull mill for prompt and delivery to the end 
of the year. There has been some demand for cotton oils, values 
of which are fully maintained around £39 10s for crude Egyptian 
and £41 10s for ordinary refined. Other descriptions of vegetable 
oils ate steady, but inquiry only moderate. 

In the oilseed section, crushers and operators generally are hold- 
ing aloof trom Plate linseed, prices of which kave declined about 
ss per ton. Some curiosity is exhibited as to the next official esti- 
mate of the American yield, private reports of which place it at 
a higher figure than has generally been anticipated. Trading 
continues in new Egyptian cottonseed, black for September loading 
having advanced to {12 6s 3d, while for October £11 18s od has 
been paid. Soya beans on passage to the Continent have changed 
hands at £12 12s 6d, but little is doing on English account, 
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hough fairly steady, as sellers do not press. 


iet t 
copRa.—Market dre Rotterdam, quoted {29 8s 9d; May-July, 


FM. Straits, April-June, 


rs 4: June-August, #29 3s gd ; August-October, sold, {29 2s 6d. 


£39 ‘l-Tune, £29 6s 3d; Avgust-October, {29. Ceylon, 
ee a rae South Sea F.M.S., ditto, quoted £28 12s 6d; 
uly- £3 


a ried to Marseilles, £27 16s 3d. Palm kernels quiet. April- 
tone, Liverpool, s0 


ld, {22 to £21 12s 6d; May-July, quoted 
Jn 173 6; June-August, £20 &s od ton. 

0 ae but <lightly irregular at times. cad demand 

lantation crepe and sheet, spot, also July, sold, 

ensued. grads 11gd, 114d, and r1gd; Septemter, 113d to 

a “October-December, 114d, 1s, and 114d ; January-March, isojd 

aan To New York, estate sheet, August-September, done 114d 


F to ri¢d lb, c.f. and i. 


D\.—Business in currants moved slowly during the 
one show no material alteration. A very good demand, 
sowever, sprang up to sultanas. Raisins quictly dealt in, Evaporated 
a are firmer, with a fair trade in force. Of currants, Pyrgos, 
on quoted 41s; }-cases, 46s, 478; Patras, 50s; Gulph, 52s; 
Pasaritl, 56s ; Vostizza, 60s, 65s; Australian, new 4-cases, 6os. 


Raisins, Valencia, }-boxes, 385, 408 ; Cape, new, 40s, 44S; finest, 58s. 


Suitanas, Greek, }-cases, 52S ; Smyrna, boxes, 50s to 548; fine, 60s, 
sas: Cape, sun-dried, 46s; ditt», sulphured, 55s. Figs, genuine 
aaturals, in bags, good, 36s; and fine, 38s. Dates sell slowly. 
Evapor ated fruits.—Californian apricots, standards, quoted 72s, 76s ; 
choice, 85s; peaches, choice, 48s; extra, 50S; fancy new crop, 65s. 
Apple rings, 70S, 74S. Plums, Bosnian, }-cases, 85/90, quoted 30s; 
3/77, at 348; Oregon, 30/40, at 68s to 708 ; 35/45, 538; 40/50, 458 Cut. 
 (ILSEEDS.—Linseed neglected, and prices tend easier. Calcutta, 
afloat, {20 158; July-August and August-September, {20 15s; 
bold Bombay, June-July, £21 7s 6d. Plate, afloat, £19; June- 
Jaly, £19; July-August, #19; August-September, £19 1s 3d, 
Rape seed firmer on improved continental inquiries. Toria, July- 
August, £19 7s 6d; Jamba, ditto, £14 15s; and real bold Ferozepore, 
ditto, {19 28 6d. Cotton-seed firm, with a fair demand for Egyptian 
varieties. Egyptian black, old crop, quoted £13 &s 91; new, October, 
sold {11 18s 9d; November-January, £1115s. Sakellaridis, October, 
at {11 8s 9d. Bombay, June-July, {10 7s 6d. Gingelly seed inactive. 
Chinese, July-August, quoted £26; new crop, October-November, 
{25 10s. Ground-nuts firmer, Coromandel, machine-dried, July- 
August, {23 58; Chinese, decorticated, f.a.q., ditto, £22 5s to 
{22 108; bold Bombay, ditto. £22 15s. Soya beans steadier. 
Manchurian, afloat, {12 12s 6d; June-July, {12 12s 6d. Castor seed 
steady. Bombay, June-July, £27 ; Cawnpore, June-July, £26 tos per 
ton, 

0ILS.—Linseed irregular, with a fair demand. Spot, net, naked, 
40s; July-August, 38s 9d ; September-December, 38s 74d; January- 
April, 378 9d. Rape quiet. Crude, spot, 45s; refined, 48s. Castor- 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


oil firm, First pressure, spot, quoted 6ss: second pressure, 63s; and 
pharmaceutical, 70s per cwt, Hull, with London 2s per one extra. 
Cotton firmer. Crude Egyptian, spot, 41s 6d; Bombay, 38s 6d; com- 
mon edible, 47s; deodorised, 49s. Chinawood dull, Hankow, spot 
(barrels), 70s; June-July, 66s. Cocoanut firm. Ceylon, spot, 
48s; June-July, 44s 9d; Cochin, ditto, nominally 58s. Soya qui t 
Oriental, barrels, June-July, 42s 6d; bulk, 38s. Cod quietly steady. 
English, spot, 348 6d to 35s 6d. Groundnuts steady. English, crushed, 
naked, Spot, 46s; deodorised, barrels, 538. Turpentine steadier, 
especialiy for distant positions. American, spot, 66s od; July- 
December, 67s 9d; January-April, sold, 68s 3d. Rosin quiet, but 
pale grades steady. American, grade B, 138 6d; G, 148; WG, 17s; 
WW, 21s 6d per cwt. French WW, 17s 6d per cwt. Petroleum 
steady. American, standard white, spot, 1s 1d; and water white, 
Is 2d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on July oth 
as follows:—The tallow market was quietly firm during the week, 
and prices were 6d dearer to-day. There is a fair demand for all 
kinds, not all for immediate requirements, but partly as a provision 
against a possible shortage of supplies later in the year. At auction 
to-day 835 casks tallow were offered, and 462 were sold. Quotations 
are :—Australian mutton: Fine, 45s; good to fair, 44s to 42s 6d; 
dull to dark, 39s to 38; 3d; hard, 45s. Australian beef: Fine, 45s; 
good to fair, 44s to 41s 6d; dull to dark, 38s 6d to 38s; sweet, 
none. Present shipment from Australasia: Good mixed, nominal. 
Present shipment from South America, 43s to 41s. The market letter 
is unchanged. Town tallow, 39s 6d per cwt. Rough fat, per 8 lbs, 
342; melted stuff, 29s 6d percwt. Quotations are :—Town, 38s 6d, 
net cash, naked, ex works. Country: Frail casks, 39s ; home melted, 
shipping casks, net, f.0.b., good coloured, 40s; fair to dull, 39s to 
38s. Bone fat: White, none; pale, none; benzine, 35s; melted stuff, 
348 6d, f.o.b. 





METROPOLITAN CATTLE.—Jvcy 10. 
British Beasts, per — of 8 Ibs to sink the offal, Sheep, per stone, 
a 


ed | s a ea 
Beaste—Herefords .... nominal | Beasts—Heavy Bulls .. nominal 
Shorthorns .......008 3+ a | Canadian .......... nominal 

Devons ...ccescsesece nominal | Sheep—Downs (clipped) 11 Otoll 6 
Norfolks ccccccscccce § ¢- ne Wools..... sncepeenene nominal 
Boottish ....cecceeee nominal Ewes ..... ceccceseose nominal 
Fright .ccccccccccccece nominal | Crossbred .......e.s00 ee 
Fat Cows ........5008 3 a |  Scottish.......... ee oe os 

| Lamb—Downs ........ 13 Otol4 0 


LONDON POTATO MARKETS.—Jvcy 10. 


Per Cw Per Cws 

sds 4 ed ~ 
English—Epicures........ 8 Oto? O ines sé ccuwswnadinar 9 Otold 0 
Sharpes Express 9 0 10 0 DUGON ccceccnesccsescscece 80 990 
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Y SKETCH and SUNDAY HERALD 


LIMITED. 


(Incorporated under The Companies Acts, 1908 to 1917.) 








CAPITAL: 
£1,000,000 in Ordinary Shares of £1 each, all of which are issued with 2s. paid up. 
£1,600,000 Six and one-half per Cent Guaranteed Mortgage Debenture Stock. 


OFFER FOR SALE 


£1,600,000 Six and one-half per Cent. Guaranteed 
Mortgage Debenture Stock at £99 per Cent. 


(Interest payable half-yearly—1st May and 1st November.) 


Repayable at 107 per cent. by a Cumulative Sinking Fund of 3 
d ng F per cent. per annum, the first payment to be 
Ist November, 1925, and the last in 1944, to be applied in purchases on the market at or below MOT, or aes ead 


purchases by drawings at 107. Drawings will be made in Septembe i i 
ey teontneocatioe g in September of each year, and the Stock so drawn paid off in 


The Stock will be secured by a Trust Deed containing a First Specific Mort ilding 
; / yt gage on the Freehold Lands and Buildings 
in course of erection, plant, machinery, &c., a first charge on £900,000 being the uncalled capital of the Seneaie, ane 2 
first floating charge on the undertakings and other assets of the Company. : 


The due payment of principal, premium and interest will be unconditionally guaranteed, jointly and severally, by 
the Daily Mirror Newspapers Limited, and Sunday Pictorial Newspapers (1920), Limited. Neither of these Companies 
has issued any Debentures or Debenture Stock, and each will covenant that it will not during the currency of the 
Debenture Stock of this issue, create any Debentures or Debenture Stock charged upon its undertaking or assets. 


_ The Company reserves the right to redeem the Debenture Stock, or any part thereof, at 107 per cent. on two months’ 
notice, and also reserves the right to purchase Debenture Stock on the market at any price not exceeding 107 per cent., 
but such purchases will not be in substitution for annual drawings or for purchases out of the Sinking Fund. 


The Company has agreed with the Trustees to pay no dividends on its Share Capital until all the Debenture Stock 
now issued shall have been redeemed. 


The Debenture Stock will be registered, and transferable in multiples of £1. 


THE BRITISH, FOREIGN & COLONIAL CORPORATION, LIMITED, 
B.F.C. House, Gresham Street, E.C.2, 


will receive applications for the purchase from them of the above £1,600,000 Debenture Stock through their Bankers 


MIDLAND BANK LIMITED, 5, Threadneedle Street, London, E.C.2, and Branches, 


and 
LLOYDS BANK LIMITED, 72, Lombard Street, London, E.C.3, and Branches 
at 99 per cent. 








TRUSTEES FOR DEBENTURE STOCK HOLDERS. 

THE LAW DEBENTURE CORPORATION, LIMITED, 24, Old Broad Street, London, E.C.2. 
DIRECTORS : 

Sir S. HARDMAN LEVER, Bt., K.C.B. (Chairman). 

JAMES HEDDLE (Managing Director). 

Sir FREDERICK H. SYKES, G.B.E., K.C.B., C.M.G., M.P., Director Underground Rlys., Ltd. 

HAROLD C. A. HARMSWORTH, Director E. Hulton & Co., Ltd. 

JOHN COWLEY, Chairman The Daily Mirror Newspapers, Ltd. 

Str MAYSON M. BEETON, K.B.E., Director Anglo-Newfoundland Development Co., Ltd. 

Lr. Cou. WILFRED H. WILD, D.S.O., Director Associated Newspapers, Ltd. 


SOLICITORS : 
To THIS OrrER, CLIFFORD TURNER & HOPTON, 81/87, Gresham Street, E.C.2. 
To THE TrusteEs, BIRCHAM & CO., 50, Old Broad Street, E.C.2. 


BROKERS TO THE OFFER : 


J. & A. SCRIMGEOUR, 6, Austin Friars, London, E.C.2. COPPOCK & BRATBY, 30, Cross Street, Manchester. 

READ & BRIGSTOCK, English House, 58, Gresham St., E.C.2. HORNBY, TOBIN & OCKLESTON, 3, Tithebarn St., Liverpool. 

BUCHANAN, GAIRDNER & TENNANT, 19, St. Vincent Place, FYSHE & HORTON, 3 Temple Row West, Birmingham. 
Glasgow. WISE, SPEKE & CO., 53, Grey Street, Newcastle-on-Tyne. 


In addition to a charge upon the valuable copyrights of the two publications, the Debenture Stock is secured 
upon the Frechold Lands and Buildings in course of erection and all the other assets of the Company representing 
£812,000; also on the uncalled liability of 18s. per share on the million shares subscribed by the Guaranteeing 
Companies and the Board, amounting to £990,000, and has further security by virtue of the guarantee already referred 
to in the net assets of the ‘‘ Darty Mirror ’’ and ‘‘ Sunpay PicroriaL ’” certified as at February 29th, 1924, at 
£1,719,558, without the inclusion of goodwill. 

The net profit of the ‘‘ Darty SkeTcu ’’ and ‘‘ IntysTRaTen Sunpay Herawp ’’ for the year ended June, 1924, 
after allowing for all charges other than taxation, was over £160,000, and the Guaranteeing Companies have realised 
profits, as shown by the Accountants’ Certificate, of £469,479 for the year ended February last, the average for the 
last eight years being £274,680, The Debenture interest of £104,000 per annum is therefore amply covered. 


Copies of this Offer for Sale can be obtained from the Company, 
the Bankers, the Brokers, the Trustees and the Issuing House. 
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